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NATIONAL 
INCOME  AND 
PRODUCT  accounts  sum¬ 
marize  both  receipts  and 
final  expenditures  for  the 
personal,  business,  for¬ 
eign,  and  government 
sectors  of  the  economy 
and  provide  useful 
measures  of  total 
economic  activity.  The 
total  of  the  firtal 
expenditures,  which 
equals  the  total  of  the 
receipts,  is  known  as 
gross  national  product, 
the  most  compre¬ 
hensive  single  measure 
of  aggregate  economic 
output.  GNP  is  defined 
as  the  total  market 
value  of  the  firtal  out¬ 
put  of  goods  and  serv¬ 
ices  produced  by  the 
Nation's  economy. 


CYCLICAL 
INDICATORS 
are  economic  time 
series  which  have  been 
singled  out  as  leaders,  co¬ 
inciders,  or  taggers  in  re¬ 
lation  to  movements  in 
aggregate  economic 
activity.  In  this  report, 
the  series  on  the 
NBER's  list  of  cyclical 
indicators  are  classified 
by  economic  process 
and  by  cyclical  timing. 
These  irtdicators  were 
selected  primarily  on 
the  basis  of  their 
cyclical  behavior,  but 
they  have  also  proven 
useful  in  forecasting, 
measurirtg,  and 
interpreting  other 
short-term  fluctuations 
in  aggregate  economic 
activity. 


ANTICIPATIONS 

AND 

INTENTIONS  data 
provide  information 
on  the  plans  of 
businessmen  and  con¬ 
sumers  regardirtg  their 
najor  economic  activi¬ 
ties  in  the  near  future. 
This  information  is  con¬ 
sidered  to  be  a  valuable 
aid  to  economic  fore¬ 
casting  either  directly 
or  as  an  indication  of 
the  state  of  confidence 
concernirtg  the  eco¬ 
nomic  outlook.  A 
number  of  surveys  by 
various  organizations 
and  government 
agencies  have  been 
developed  in  recent 
years  to  ascertain 
anticipations  and 
intentions.  The  results 
of  some  of  these 
surveys,  expressed  as 
time  series,  are 
presented  in  this 
report. 


This  monthly  report  brings  together  many  of  the  economic 
time  series  found  most  useful  by  business  analysts  and 
forecasters.  Its  predecessor.  Business  Cycle  Developments, 
emphasized  the  cyclical  indicators  approach  to  the  analysis  of 
business  conditions  and  was  based  largely  on  the  list  of 
leading,  roughly  coincident,  and  lagging  indicators  main¬ 
tained  by  the  National  Bureau  of  Economic  Research,  Inc. 
Some  other  approaches  commonly  used  by  students  of 
economic  conditions  include  econometric  models  and 
anticipations  and  intentions  data.  The  econometric  model 
concept  utilizes  historical  and  mathematical  relationships 
among  consumption,  private  investment,  government,  and 
various  components  of  the  major  aggregates  to  generate 
forecasts  of  gross  national  product  and  its  composition. 
Anticipations  and  intentions  data  express  the  expectations  of 
businessmen  and  the  intentions  of  consumers.  Most  of  the 
content  of  Business  Cycle  Developments  has  been  retained  in 
this  new  report  and  additional  data  reflecting  the  emphasis  of 
other  approaches  have  been  added  to  make  it  more  generally 
useful  to  those  concerned  with  an  evaluation  of  current 
business  conditions  and  prospects. 

The  use  of  the  National  Bureau's  list  of  indicators  and 
business  cycle  turning  dates  in  the  cyclical  indicators  section 
of  this  report,  as  well  as  the  use  of  other  concepts,  is  not  to 
be  taken  as  implying  endorsement  by  the  Bureau  of 
Economic  Analysis  or  any  other  government  agency  of  any 
particular  approach  to  economic  analysis.  This  report  is 
intended  only  to  provide  statistical  information  so  arranged 
as  to  facilitate  the  analysis  of  the  course  of  the  Nation's 
economy. 

Almost  all  of  the  basic  data  presented  in  this  report  have 
been  published  by  their  source  agencies.  A  series  finding 
guide,  as  well  as  a  complete  list  of  series  titles  and  data 
sources,  is  shown  at  the  back  of  this  report. 
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NEW  FEATURES 
AND  CHANGES 
FOR  THIS  ISSUE 


Readers  are  invited  to  submit  comments  and 
suggestions  concerning  this  publication. 

Address  them  to  Feliks  Tamm.  Statistical 
Indicators  Division,  Bureau  of  Economic  Analysis, 

U.S.  Department  of  Commerce,  Washington,  D.C.  20233 


1.  The  Composite  Index  of  12  leading  Indicators  in  both 
original  (series  811)  and  reverse  trend  adjusted  (series  810) 
form  has  been  replaced  by  a  new  index.  The  new  index  is  the 
first  of  several  changes  expected  to  result  from  a  comprehen¬ 
sive  review  of  cyclical  indicators  begun  in  September  1972. 
Periodic  reviews  of  the  indicators  are  necessary  because  of 
changing  economic  developments.  This  review  by  the  Bureau  of 
Economic  Anedysis  (BEA)  Is  the  first  since  1966.  It  was  direct¬ 
ed  by  Professor  Victor  Zamowitz  (Graduate  School  of  Business, 
University  of  Chicago)  under  contract  with  BEA  and  in  collabora¬ 
tion  with  the  National  Bureau  of  Economic  Reseeu-ch  (NBER). 
Previous  reviews  were  conducted  by  the  NBER. 


A  Umittd  iHimbtr  of 
changM  art  mada  from 
timo  to  tfma  to  In- 
corporata  racant  find¬ 
ings  of  aconomic 
rasaarch,  nawfy  avaif- 
abfa  tfma  sarias,  and 
ravisions  mada  by 
sourca  agandas  in 
concapt,  composition, 
comparability,  covaraga, 
saasonal  ad/ustmant 
mathods,  banchmarfc 
data,  ate.  Cbangas  may 
rasult  in  ravisions  of 


The  new  index  includes  only  four  of  the  series  in  the  old 
index  (Average  workweek,  Index  of  net  business  formation.  Index 
of  common  stock  prices,  and  Index  of  new  building  permits). 

Two  series  in  the  new  index  (3  —  Layoff  rate  and  32  —  Vendor 
performance),  while  not  new  to  BCD,  were  not  included  in  the  old 
index;  and  one  series  (lO  —  Contracts  and  orders  for  plant  and 
equipment) ,  \diich  was  included  in  the  old  index  in  current 
dolleurs,  has  been  deflated  (1967  dollars)  for  inclusion  in  the 
new  index.  The  other  five  series  in  the  new  index  are  new  to 
BCD;  Money  balance  (Ml),  1967  dollars;  Percent  change  in  total 
liquid  assets;  Net  change  in  inventories  on  hand  and  on  order, 
1967  dollars;  New  orders  for  consumer  goods  and  materials,  1967 
dollars;  and  Percent  change  in  sensitive  prices  (WPI,  crude 
materials  excluding  food  and  feeds) . 

Background  information  on  the  composition  and  construction 
of  the  new  index  is  provided  in  an  article  (see  peige  v)  by 
Professor  Zamowitz  and  Dr.  Cheurlotte  Boschan  of  the  NMR.  It 
should  be  noted  that  the  charts  in  this  eurticle  employ  the 
revised  NBER  chronology  of  cyclical  reference  dates  for  the 
post-World  War  II  period.  Appendixes  to  this  article  provide 
information  on  timing  classification,  construction  of  composite 
indexes,  and  descriptions  euad  historical  data  for  component 
series  not  included  in  the  previous  composite  index. 


data,  additions  or 
(Motions  of  sarias, 
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(Continued  on  page  iv.) 

The  June  issue  of  BUSINESS  CONDITIONS  DIGEST  is  scheduled  for 
release  on  June  30. 


2.  The  old  composite  indexes  of  leading  indicators  (series  810  and  811) 
have  been  removed  from  the  regular  chart  and  table  sections  of  BCD.  However, 
they  will  be  shown  in  appendix  G  each  month  for  the  rest  of  this  year.  The 
presentation  in  appendix  G  of  the  current-dolleu:  and  nonmonetary  components  of 
the  old  index  has  been  discontinued. 

3.  The  seasonally  adjusted  Consumer  price  indexes  (series  782  and  783) 
and  Wholesale  price  indexes  (series  751  and  752)  and  the  seasonally  adjusted 
percent  change  in  CPI,  aiU  items  (series  78lc)  and  in  WPI  industrial  commodi¬ 
ties  (series  55c)  have  been  revised  for  the  period  1970  to  date.  These 
revisions  reflect  the  source  agency's  new  seasonal  adjustment  of  the  basic 
data  for  these  series.  The  revised  data  are  shown  in  the  charts  for  the 
entire  period  affected  and  in  the  tables  for  1973  to  date.  Figures  for  the 
period  prior  to  1973  will  be  shown  in  a  subsequent  issue. 

Further  information  concerning  these  revisions  may  be  obtained  from  the 
U.S.  Department  of  Labor,  Bureau  of  Labor  Statistics,  Office  of  Prices  and 
Living  Conditions. 

4.  The  series  on  productivity  and  costs  (series  63,  745,  746,  770  and 
858)  have  been  revised  for  the  period  1947  to  date.  These  revisions  reflect 
the  source  agency's  adoption  of  Gross  domestic  product  (rather  than  Gross 
national  product)  as  the  basis  for  computing  data  on  output  per  man-hour  and 
the  inclusion  of  improved  estimates  of  feumi  and  nonfarm  proprietor  man-hours. 

In  addition,  series  770,  which  is  expressed  in  real  (1967)  units,  is 
revised  for  the  period  1970  to  date  to  reflect  the  new  seasonal  adjustment 
of  the"  CPI  deflator.  (See  item  3,  above.)  The  series  on  Real  compensation 
of  employees,  private  nonfarm  economy  (series  746)  does  not  reflect  revisions 
in  the  deflator.  Revised  data  for  this  series,  based  on  the  revised  CPI  data, 
will  be  shown  as  soon  as  possible. 

Further  information  concerning  these  revisions  may  be  obtsiined  from  the 
U.S.  Department  of  Labor,  Bureau  of  Labor  Statistics,  Office  of  Productivity 
and  Technology. 

5.  The  series  on  Real  average  hourly  earnings  (series  741)  and  Real 
spendable  average  weekly  earnings  (series  859)  have  teen  revised  from  1970 
to  date  to  reflect  the  new  seasonal  adjustment  of  their  CPI  deflators. 

(See  item  3,  above.)  These  revisions  are  shown  graphically  for  the  entire 
period  affected  and  in  the  tables  for  1973  to  date.  Figures  for  the  period 
prior  to  1973  will  be  shown  in  a  subsequent  issue. 

6.  Monthly  data  for  the  series  on  Delinquency  rate,  consumer  install¬ 
ment  loans  (series  39)  are  now  available  from  the  soiirce  agency  and  will 
henceforth  be  shown  in  BCD.  The  monthly  statistics  eu*e  available  beginning 
with  January  1975  and  will  be  published  by  the  source  agency  on  a  quarterly 
basis  —  i.e.,  at  about  the  middle  of  each  quarter,  monthly  data  for  each 
month  of  the  previous  quarter  will  become  available. 

7.  The  series  on  Change  in  money  supply  plus  time  deposits  at  bank 
and  nonbank  institutions  (series  103)  has  teen  revised  for  the  period  1959 
to  date.  This  revision  reflects  the  source  agency's  incorporation  of  data 
for  credit  union  shcures  into  the  basic  statistics  for  this  series.  Further 
information  concerning  this  revision  may  be  obtained  from  the  Board  of 
Governors  of  the  Federal  Reserve  System,  Division  of  Resesurch  and  Statistics, 
Banking  Section. 


Cyclical  Indicators:  An  Evaluation  and  New  Leading  Indexes 

by  Victor  Zamowitz  and  Charlotte  Boschan 


In  September  1972,  the  Bureau  of  Economic  Analysis  (BEA)  initiated  a  new 
comprehensive  study  of  cyclical  indicators.'  One  broad  objective  of  the  project 
was  to  analyze  a  large  collection  of  economic  time  series  so  as  to  assess  their  past 
and  prospecti>«  usefulness  as  aids  in  the  interpretation  of  current  and  prediction 
of  future  business  developments.*  The  other  was  to  use  the  results  of  that  review 
to  recommend  such  changes  in  form  and  substance  of  Busirtess  Conditions  Digest 
(BCD)  as  are  judged  most  likely  to  enhance  the  informatiortal  value  of  the 
report.  The  BEA  research  project  is  now  scheduled  for  conrtpletion  in  the  next 
few  months.  The  present  paper  surveys  briefly  the  background,  purposes,  and 
nrtethods  of  the  study  and  then  concentrates  on  some  of  its  results,  notably  the 
new  composite  index  of  leadirtg  indicators.  This  first,  selective  progress  report 
will  be  followed  shortly  by  a  monograph  that  will  produce  a  complete  account 
of  the  analysis,  techniques,  and  findings  of  the  study. 

BACKGROUND 

Since  the  review  of  indicators  by  Moore  and  Shiskin  in  1966,  several 
important  developments  had  occurred  which  made  it  advisable  to  urxfertake 
another  appraisal  of  this  system  of  economic  data. 

Inflation.  In  1970,  for  the  first  time  in  recorded  U.S.  history,  GNP  in  current 
dollars  and  other  comprehensive  nominal  aggregates  showed  only  retardations, 
while  GNP  in  constant  dollars  and  other  real  indicators  (such  as  industrial 
production  and  employment)  generally  showed  contractions  of  the  type 
associated  with  business  recessions.  This  suggested  the  need  to  pay  more 
attention  to  the  distinction  between  nomirtal  and  real  indicators  in  dating  and 
analyzing  business  cycles,  and  we  dealt  rather  extensively  with  this  issue  in  our 
work. 

Growth  cycles.  In  the  post-World  War  II  era,  economic  fluctuations  in  the 
United  States,  and  particularly  in  Western  Europe  and  Japan,  have  become 
generally  much  milder  than  they  were  in  earlier  decades.  Frequently,  they  have 
taken  the  form  of  alternating  high  and  low  rates  of  economic  growth,  rather 
than  expansions  and  contractions,  in  major  economic  variables.*  Turning  points 
in  the  leading  indicators  have  sometimes  predicted  reversals  in  cyclical  activity 
(recessions  and  recoveries)  and  other  times  merely  the  transition  from  the 
vigorous  to  the  sluggish  phase  of  the  growth  cycle  or  vice  versa.  It  would  be  nrxKt 
useful  to  develop  a  system  of  indicators  which  could  distinguish,  on  a  current 
basis,  the  signals  of  business  cycle  turns  from  those  of  growth  cycle  turns;  but,  as 
yet,  we  have  not  developed  such  a  system,  and  it  is  indeed  questionable  whether 
such  a  distinction  will  be  possible  in  practice.  The  treatment  of  growth  cycles 
will  be  taken  up  in  a  subsequent  report;  in  this  paper  we  deal  with  business 
cycles.  Accordingly,  our  interest  here  is  in  leading  indicators  as  predictors  of 
business  cycle  peaks  and  troughs  rather  than  of  growth  cycle  turning  points. 

Exogenous  disturbances  and  Government  activities  and  policies.  Recent  times 
have  witnessed  ntajor  economic  disturbances  associated  with  external  and 
political  events.  The  occurrence  or  timing  of  such  events  is,  in  general,  not 
predictable  by  means  of  the  professional  skills  and  tools  of  economists  and 
statisticians,  and  their  consequences  are  often  difficult  to  foresee.  In  addition, 
both  the  weight  of  the  Government  and  the  extent  of  its  intervention  in  the 
economy  are  much  larger  now  than  they  used  to  be.  These  external  and,  in  part, 
random  factors  reduce  the  effectiveness  of  cyclical  indicators  arx)  of  all 
forecasting  approaches  that  rely  mainly  on  the  recurrent  elements  in  the 
interplay  of  forces  within  the  economy. 

Improvements  in  the  use  of  cyclical  indicators  (as  in  other  methods  of 
economic  forecasting)  depend  importantly  on  the  advance  of  knowledge  about 
the  role  of  governmental  stabilization  policies  and  other  activities;  hence,  the 
need  for  a  review  and  inclusion  of  governmental  policy  variables  in  BCD.  We 
believe  it  advisable,  however,  that  such  series  be  excluded  from  the  composite 
indexes  and  that  the  series  representing  the  major  forces  operating  in  the  private 


'  This  project  was  performed  under  a  research  contract  between  BEA  and  Professor  Victor 
ZarrK>wit2  of  the  Graduate  School  of  Business,  University  of  Chicago.  Or.  Zarnowitz  is  re¬ 
sponsible  for  the  overall  direction  of  the  study.  Major  parts  of  the  project  were  carried  out  by 
members  of  the  National  Bureau  of  Economic  Research  (NBER)  urxler  the  direction  of 
Charlotte  Boschan.  Substantial  contributions  to  this  study  were  made  by  the  staff  of  the 
Statistical  Indicators  Division  of  BEA.  This  staff  is  under  the  immediate  direction  of  Feliks 
Tamm.  Chief  of  the  Division,  and  is  under  the  general  supervision  of  Beatrice  N.  Vaccara, 
Associate  Director  for  National  Analysis  and  Projectiorts.  In  addition,  the  study  benefitted 
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*The  present  review  follows  on  a  series  of  such  reviews  by  NBER.  The  first  selection  of 
indicators,  limited  to  revivals,  was  made  in  1937,  and  the  list  was  then  exterxled  to  recessions 
and  successively  revised  in  1950,  1960,  and  1966.  See  W.  C  Mitchell  and  A.  F.  Burns. 
Statistical  Indicators  of  Cyclical  Revivals,  New  York:  NBER  Bulletin  69. 1938;  G.  H.  Moore, 
Statistical  Irxlicators  of  Cyclical  Revivals  aixf  Recessions'.  New  York:  NBER,  1950,  G.  H. 
Moore,  ed..  Business  Cycle  Indicators,  2  vols..  New  York:  NBER,  1961;  and  G.  H.  Moore  and 
J.  Shiskin,  Indicators  of  Business  Expansions  and  Contractions,  New  York:  NBER,  1967. 

*See  Use  Mintz,  "Dating  U.S.  Growtn  Cycles."  Explorations  in  Economic  Research, 
Occasional  Papers  of  NBER,  Vol.  I,  No.  f.  Summer  1974. 


sector  of  the  economy  be  kept  separate  from  the  series  representing  governmen¬ 
tal  policy  actions  and  other  forces  external  to  the  private  sector.  Separation  of 
the  two  sets  of  data  (which,  of  course,  is  possible  only  to  a  limited  extent)  is 
desirable  so  that  interaction  between  them,  and  particularly  between  the  leading 
series  and  the  economic  policy  indicators,  can  be  studied. 

BUSINESS  CYCLES  AND  THE  RELATIONS 
BETWEEN  INDICATORS 

Business  cycles  are  recurrent  sequences  of  currxjlative  expansions  and 
contractions  which  are  diffused  over  a  multitude  of  economic  processes  and  are 
directly  observable  in  fluctuations  of  the  major  input  and  output  series  which 
reflea  aggregate  economic  aaivity.*  While  recurrent,  the  business  cycles  of 
experience  are  definitely  nonperiodic;  that  is,  their  duration  varies  greatly,  but 
they  are  sufficiently  long  to  permit  cumulative  movements  to  develop  in  both 
downward  and  upward  direaions,  which  normally  requires  several  years.  They 
also  vary  considerably  in  intensity  and  scope  but  are  clearly  distina  from  the 
much  less  synchronized  and  smaller  movements  of  shorter  duration.  Althou^ 
widely  diffused  throughout  the  economy,  they  typically  affea  some  seaors  and 
processes  (e.g.,  manufaauring,  inventory  investment)  much  more  than  others 
(e.g.,  services,  money  wage  determination).  Business  fluauations  of  the  type 
briefly  described  here  have  long  been  observed  in  modern  well-develop^ 
economies  with  large  private  enterprise  seaors. 

As  implied  by  the  pervasiveness  of  business  cycles,  numerous  time  series 
display  cyclical  movements;  i.e.,  "cyclical  indicators"  abound.  It  is  possible  to 
compare  the  different  series  with  respea  to  how  well  they  perform  as  indicators 
and  to  rank,  selea,  and  classify  them  accordingly.  This  is  done  according  to  a 
number  of  specific  aiteria  which  are  explained  in  greater  detail  later  on.  The 
seleaed  indicators  are  those  whose  records  stand  out  for  the  consistency  with 
which  their  rrxivements  have  paralleled  business  cycles;  the  regularity  of  their 
timing  at  turning  points  in  aggregate  economic  aaivity;  the  prominence  of  their 
cyclical  fluauations  relative  to  shorter  erratic  changes  and  longer  trends;  and  the 
importance  of  the  represented  aaivities  within  the  economic  system  and, 
particularly,  for  the  processes  of  general  business  expansions  and  contraaions. 
This  latter  "economic  significance"  aiterion  provides  a  direa  link  between  the 
indicator  analysis  and  economic  theories  bearing  upon  the  nature,  causes,  and 
effeas  of  business  cycles.* 

An  analysis  of  the  relationships  among  indicators  shows  that  important  and 
persistent  timing  sequences  and  amplitude  differences  exist  among  the  various 
series.  The  sequential  relationships  that  link  the  individual  indicators  have  simple 
and  sensible  explanations,  as  illustrated  by  the  following  types; 

(a)  The  leads  of  series  that  represent  early  stages  of  the  production  and 
investment  processes  relative  to  those  that  represent  late  stages.  Thus,  for 
example,  contraas  and  orders  for  plant  and  equipment  show  large  swings  that 
lead,  while  business  fixed  investment  expenditures  have  smaller  cyclical 
rrxivements  that  coincide  with  or  lag  the  fluauations  in  aggregate  output.  Leads 
of  new  orders  or  contraas  are  necessarily  involved  where  goods  are  made  to 
order  rather  than  sold  from  stock. 

(b)  Timing  relations  that  reflect  sequences  of  business  decisions  under 
conditions  of  uncertainty.  For  example,  increased  demand  for  output,  calling  for 
additional  labor  input,  is  likely  to  be  met  first  by  lengthening  the  workweek  and 
only  later,  if  still  needed,  by  hiring  new  workers,  because  the  former  adjustment 
is  less  binding  than  the  latter.  Similarly,  reduaions  in  hours  would  precede 
layoffs  in  times  of  falling  demand.  In  the  vicinity  of  cyclical  turning  points,  the 
uncertainty  about  the  direction,  size,  and  duration  of  current  and  impending 
movements  in  business  activity  is  particularly  large,  so  some  time  will  elapse 
before  the  trend  becomes  clearer  and  the  interim  decisions  on  hours  are  followed 
by  those  that  affea  the  number  of  persons  on  payrolls.  Hence,  cyclical  changes 
in  average  hours  worked  precede  those  in  employment,  particularly  in 
manufaauring. 


*  Historical ly,  the  series  used  to  estimate  the  reference  dates  of  business  cycle  peaks  and 
troudts  included  not  only  comprehensive  input  and  output  measures  (such  as  total  employ¬ 
ment,  GNP  in  constant  dollars,  irxlustrial  production)  but  also  the  related  nominal  irrdicators 
(e.g.,  national  income,  rrtanufacturing  and  trade  sales,  and,  for  early  periods  rxit  covered  by 
national  income  accounts,  bank  debits  and  payrolls). 

*  The  main  factors  in  these  theories  can  be  roughly  grouped  as  follows:  (1 )  The  interaction 
betvwen  investment  and  final  demarxf,  or  between  the  investment  arx)  saving  furKtions;  (2) 
changes  in  the  supply  of  mottey,  bank  credit,  interest  rates,  and  the  burden  of  private  debt: 
(3)  changes  in  price-cost  relations,  profit  margins  arx)  totals,  and  business  expectations.  This, 
of  course,  is  but  a  starkly  condensed  list,  which  groups  together  several  types  of  explanations, 
e.g.,  (1)  includes  accelerator-multiplier  nrxxiels,  hypotheses  that  emphasize  lags  arx)  nonline 
arities  in  investment  arx)  saving  functions,  and  views  stressing  the  role  of  innovations  arx) 
investment  opportunities  in  particular  industries;  (2)  contains  both  the  older  aedit  and  the 
current  monetarist  theories;  and  (3)  covers  the  corxxpt  of  horizontal  maladjustments  resulting 
in  price-cost  imbalances  as  vwll  as  that  of  businessmen's  errors  of  overoptimism  and  pessi¬ 
mism.  For  an  overview  of  business  cycle  theory  arx)  research,  see  V.  Zarrxtwitz,  "The  Business 
Cycle  Today:  An  Introduction,"  in  Zamowitz,  ed..  The  Business  Cycle  Today,  New  York: 
NBER,  1972.  pp.  1-3a 


(c)  Timing  sequences  that  nflect  stock-flow  relationships.  A  stock  series 
often  undergoes  retardation  before  reversal;  hence,  the  corresponding  flow  series 
(or  rate  of  change  in  the  stock)  tends  to  turn  ahead  of  the  stock.  Thus, 
investment  in  inventories  leads  total  inventories,  rtet  accession  rate  leads 
employment,  and  net  change  in  bank  loans  to  business  leads  the  total  of  such 
loans  outstanding.  Other  timing  regularities  are  revealed  when  the  inflows  and 
outflows  are  observed  separately.  For  example,  the  change  in  unfilled  orders 
(i.e.,  the  excess  of  new  orders  over  shipments)  leads  new  orders,  hence,  it  also 
leads-by  lortg  intervals-shipments  and  total  unfilled  orders.  This  is  so  because 
new  orders  have  both  larger  and  earlier  fluctuations  than  shipments. 

However,  the  existence  of  these  regular  timing  sequences  among  various 
economic  time  series  is  not  enough  to  demonstrate  that  some  indicators  are 
likely  to  lead,  others  to  have  approximately  coincident  timing,  and  still  others  to 
lag  at  business  cycle  turns.  The  additional  step  that  is  needed  is  implied  by  our 
definition  of  business  cycles  as  fluctuations  in  aggregate  economic  activity;  thus 
the  series  that  tend  to  coincide  include  the  aggregates  of  input  and  output.  The 
cyclical  turns  in  these  variables,  and  in  their  major  sensitive  components,  usually 
occur  in  relatively  close  clusters  in  time  about  the  turning  points  marking  the 
transition  from  an  expansion  to  a  contraction  or  vice  versa.  Since  series  such  as 
new  orders,  building  contracts,  and  the  average  workweek  tend  to  lead  irKJustrial 
production,  construction  work,  and  employment,  respectively,  they  are  also  apt 
to  lead  at  the  reference  dates  of  the  business  cycle.  By  the  same  token, 
inventories  should  lag  the  reference  turn,  because  a  decline  (rise)  in  sales  and 
output  (when  recognized  as  more  than  transient)  creates  pressures  to  reduce 
(increase)  the  stocks  of  materials  and  finished  products.  Short-term  bank  loans 
to  business  firms,  which  are  used  to  a  large  extent  for  inventory  financing,  would 
therefore  also  tend  to  lag,  and  so  would  the  interest  rates  charged  on  them. 

The  leading  indicators,  while  helping  to  predict  the  more  sluggish  variables, 
are  themselves  considerably  more  difficult  to  predict.  One  reason  for  this  is  that 
they  are,  in  general,  highly  sensitive  to  disturbances  of  all  kinds  and  so  are 
particularly  volatile.  Many  of  them,  too,  are  tied  to  expectations  and  decisions 
that  are  in  part  "autonomous."  However,  major  changes  in  some  leading 
indicators  can  also  be  attributed  in  part  to  the  prior  behavior  of  the  laggers. 
Thus,  the  downturn  in  inventories  precedes,  and  may  contribute  to,  the  later 
upturn  in  new  orders  and  then  in  production,  etc.,  as  the  need  for  stocks  to  be 
replenished  stimulates  orders  and  help®  to  bring  about  the  next  recovery.  The 
decline  in  interest  rates  during  a  recession  would  similarly  assist  in  producing 
early  upturns  in  housing  starts,  orders  for  capital  goods,  common  stock  prices, 
and  profits. 

In  summary,  the  choice  of  the  principal  leading,  coincident,  and  lagging 
indicators  is  guided  by  and  is  consistent  with  general  economic  considerations 
and  logic.  This  seems  worth  stressing  since  it  is  sometimes  asserted,  without 
regard  for  eviderx*  to  the  contrary,  that  the  indicator  approach  has  no 
theoretical  justification.  It  is  true,  however,  that  the  process  of  selecting  and 
evaluating  the  individual  indicators  is  based  largely  on  empirical  screening  and 
scoring  procedures  applied  according  to  certain  sp)ecific  criteria  to  large 
collections  of  monthly  and  quarterly  time  series.  In  the  present  state  of 
knowledge,  it  is  necessary  to  make  wide,  though  careful,  use  of  such  methods  in 
order  to  identify  and  to  retain  indicators  which  on  the  record  have  p)erformed 
vmII  even  if  their  behavior  has  no  completely  satisfactory  theoretical  explana¬ 
tion,  of  course,  the  series  whose  economic  significance  in  relation  to  business 
cycles  is  better  understood  are,  ceteris  paribus,  much  preferred. 

MEASURES  OF  CYCLICAL  BEHAVIOR  AND  SCORING 
OF  INDICATOR  PERFORMANCE 

Six  criteria  were  applied  in  assessing  and  selecting  the  indicators:  (1) 
Economic  significance— how  well  urxJerstood  and  how  important  is  the  role  in 
busirtess  cycles  of  the  variable  represented  by  the  data?  (2)  statistical 
adequacy-how  well  does  the  given  series  measure  the  economic  variable  or 
process  in  question?  (3)  timing  at  revivals  and  recessions- how  consistently  has 
the  series  led  (or  coincided,  or  lagged)  at  the  successive  business  cycle  turns?  (4) 
conformity  to  historical  business  cycles— how  regularly  have  the  movements  in 
the  spiecific  indicator  reflected  the  expansions  and  contractions  in  the  economy 
at  large?  (5)  smoothness-how  promptly  can  a  cyclical  turn  in  the  series  be 
distinguished  from  directional  change  associated  with  shorter  (mainly  irregular) 
nxjvements?  and  (6)  currency  or  timeliness— how  promptly  available  are  the 
statistics  and  how  frequently  are  they  reported? 

A  formal,  detailed  weighting  scheme  to  score  each  series  according  to  its 
relevant  characteristics  was  first  developted  and  applied  in  the  1966  indicator 
study  by  Moore  and  Shiskin.  The  present  review  uses  an  explicit  scoring  plan 
which  is  generally  similar  to  theirs  and  deviates  only  in  a  number  of  details.  The 
system  disciplines  and  systematizes  the  judgment  of  both  reviewer  and  user  of 
the  indicators.  It  is  an  effort  to  insure  that  all  the  important  aspjects  of  the 
evaluation  pxoblem  are  considered  in  a  consistent  and,  to  a  significant  extent, 
replicable  way.  Clearly,  any  scoring  plan,  no  matter  how  carefully  conceived, 
will  include  some  subjective  or  arbitrary  elements  about  which  judgments  could 
differ  considerably,  but  these  are  largely  matters  of  detail  which  seem  unlikely 
to  impjair  seriously  the  value  of  the  system  as  a  whole. 

The  maximum  scores  listed  in  table  1  show  the  weights  assigned  to  each  of  the 
six  prinapal  criteria  and  their  components  (cols.  1-2).  These  weights  reflect  a 
broad  judgment  about  the  relative  impxxtance  of  each  of  the  respective  criteria 
for  the  assessment  of  the  performance  of  the  indicators.  The  main  considerations 
on  which  the  judgment  is  based  are  as  follows: 

(a)  Scoring  the  ecoromic  significance  characteristic  is  difficult  and  inevitably 
subjective,  allowing  by  and  large  only  for  ordinal  assessnrent.  While  this  part  of 


the  evaluation  is  undoubtedly  important,  is  seemed  advisable  to  handle  as  much 
of  it  as  possible  by  preselection.  Thus,  data  representirtg  variables  judged  to  be  of 
low  economic  significaroe  have  rot  been  included  in  the  review.  This  makes  it 
possible  to  assign  to  this  qualitative  characteristic  a  weight  of  no  more  than  16.7 
p)ercent,  or  one-sixth  of  the  total. 

(b)  Statistical  adequacy  is  judged  equally  impxrtant.  Here  a  number  of 
subcomponent  scores  are  determined  and  summed  so  that  the  evaluation  is 
largely  quantitative  rather  than  qualitative. 

(c)  The  consistency  of  cyclical  timing  is  aucially  impxxtant  for  the  principal 
use  of  the  irxlicators:  timely  recognition  (ideally,  for  the  leading  series, 
reasonably  successful  prediction)  of  business  cycle  turning  points.  Hence,  timing 
is  accorded  the  highest  weight  (26.7  porcent). 

(d)  Conformity  and  smoothness  receive  the  second  and  third  largest  weights, 
respoctively,  since  it  is  highly  desirable  that  the  novements  of  an  indicator 
p>arallel  business  cycles  arni  rot  be  obscured  by  relatively  large  ar>d  frequent 
irregular  variations. 

(e)  Currency  is  given  the  smallest  weight.  Prompt  availability  of  the  data  is 
certainly  important  for  current  analytical  and  forecastirtg  uses.*  But  a  series  with 
a  consistently  long  lead  arxj  adequate  conformity  and  smoothness  can  be  quite 
useful  even  if  its  curreroy  is  relatively  low,  whereas  a  series  whose  timing  and 
conformity  are  pxor  is  not  likely  to  be  of  much  help  (regardless  of  its 
smoothness)  even  if  it  comes  out  promptly.  Moreover,  in  order  to  distinguish 
the  cyclical  movements  in  a  volatile  series  from  short-term  irregular  changes, 
considerable  smoothing  may  be  needed,  which  implies  a  loss  in  currency. 

Our  scores  relate  to  the  cyclical  behavior  of  economic  time  series  during  the 
pjeriod  1947-70,  while  the  Moore-Shiskin  1966  review  related  to  the  pjeriod 
before  1966  (as  far  back  for  each  series  as  data  were  available).  Because  our 
scores  are  "rebased"  in  accordance  with  the  post -World  War  II  distribution  of 
the  cyclical  timing  comp>arisons,  they  differ  appreciably  in  certain  parts  from 
those  of  the  Moore-Shiskin  review;  yet  the  overall  weighting  systems  adopted  in 
the  two  studies  are  rather  similar.  (Compare  cols.  1  and  3  in  table  1.) 

To  explain  further  the  rationale  and  applications  of  our  procedure,  the  scoring 
of  indicators  under  each  of  the  six  major  criteria  is  rww  desaibed  in  some  detail. 
(The  reader  who  is  not  interested  in  the  more  spiecific  details  may  skip  the 
remaining  pages  of  this  section.) 

Economic  significance.  Two  factors  are  considered  here:  first,  the  impxirtance 
of  the  economic  process  or  variable  which  the  piarticular  series  stands  for  and, 
second,  the  breadth  of  coverage  of  the  series  in  terms  of  the  representation  of 
the  activity  concerned.  The  series  under  review  were  classified  by  nine  major 
"types  of  ecorximic  process"  and  each  of  these  classes  was  subdivided  into 
several  "group®  of  variables."''  It  is  clearly  these  major  categories  that  can  be 
meaningfully  compiared  in  terms  of  "economic  significance"  rather  than  the 
individual  series.  Hence,  as  a  first  step,  a  broad  hierarchy  of  three  levels  of 
economic  variables  was  postulated,  namely,  in  descending  order: 

(a)  Compirehensive  output  and  input  aggregates  in  real  and  nominal  terms 
(since  they  define  best  the  general  economic  activity  and  also  act  as  key 
determinants  in  economic  decisionmaking). 

(b)  The  major  components  of  the  above  aggregates  and  other  variables  to 
which  causal  roles  in  business  cycles  are  attributed  (e.g.,  investment,  money 
flows,  pxofits). 

(c)  Variables  whose  role  is  pximarily  symptomatic  rather  than  causal  (e.g.,  the 
marginal  employment  adjustments,  change  in  mortgage  debt). 

Depending  on  whether  the  given  series  has  a  broad  or  narrow  coverage,  it  is 
accorded  a  score  of  1(X)  or  90  percent  for  economic  significance  if  it  belongs  at 
the  top  level  of  this  hierarchy;  90  or  BO  percent  if  it  is  placed  in  the  middle 
group;  and  80  or  70  if  in  the  low  group.  Thus,  GNP  was  scored  1(X)  percent  and 
industrial  production  90  percent;  business  expenditures  for  plant  and  equipment 
90  percent  and  production  of  business  equipment  80  percent;  average  weekly 
unemployment  insurance  claims  80  percent  and  the  layoff  rate  in  manufacturing 
70  percent.  No  series  that  scored  less  than  70  piercent  for  economic  significance 
was  included  in  the  list  of  the  principial  indicators. 

Statt'stical  adequacy.*  Eight  aspects  of  this  characteristic  are  separately 
assessed  as  follows  (the  maximum  contributions  to  the  total  score  for  statistical 
adequacy  are  given  in  piarentheses) :  (1)  Quality  of  the  repiorting  system  (15 
piercent)— whether  set  up  directly  for  statistical  purposes,  a  bypxoduct  of  an 
administrative  program,  or  rwnexistent  (as  for  series  that  are  based  on  indirect 
sources,  e.g.,  estimated  from  related  variables);  (2)  coverage  of  process  (15 
percent)— full  enumeration,  probability  sample,  or  other  sample  classified  by 
coverage;  (3)  coverage  of  time  period  (10  percent)— full  month  or  quarter,  1  day 
per  week  or  1  week  per  month,  or  less  (e.g.,  1  day  each  month);  (4)  availability 


*For  special  rules  relating  to  the  currerxiy  requirements  of  series  included  in  the  leading 
composite  index,  see  p.  ix. 

’The  major  types  of  economic  process  are  the  following:  I.  Employment  and 
Unemployment;  II.  Production  and  ItKome;  III.  Consumption,  Saving,  and  Distribution:  IV. 
Fixed  Capital  Investment;  V.  Inventory  and  Inventory  Investment;  VI.  Prices,  costs,  and 
Profits;  VII.  Mortey  and  Credit;  VIII.  Foreign  Trade  and  Payments:  IX.  Government  Activities. 
There  is  strong  family  resemblarKX  between  this  classification  and  that  presently  employed  in 
BCD,  but  some  nxxJifications  had  to  be  made  to  accommodate  the  many  new  series  con¬ 
sidered.  Groups  II  and  III  above  correspond  rou^ly  to  Group  II,  "Production,  Income, 
Consumption,  and  Trade,"  in  the  present  BCD  division.  See  table  2  for  the  application  of  the 
new  classification  to  the  series  in  the  leading  composite  index. 

'TItese  scores,  first  assigned  by  Josephine  Su,  NBER  Data  Bank  Manager  and  Research 
Analyst,  were  reviewed  by  several  statistical  agencies  of  the  Federal  Government  and  reas¬ 
sessed  on  the  basis  of  their  comments.  We  are  very  indebted  for  this  expert  assistance, 
althou^  the  responsibility  for  any  errors  must  remain  ours. 
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TABLE  1.  SCORING  SYSTEMS  FOR  BUSINESS  CYCLE  INDICATORS 


Maxlainn  scores  (percent) 


Line 

BEA  1975  review  ^  j 

Moore-Shlskln 
1966  review* 

(3) 

Criteria 

Principal 

characteristics 

(1) 

Component 

characteristics 

(2) 

1 

1.  Economic  significance . 

16.7 

20.0 

2 

2.  Statistical  adequacy . . . 

16.7 

20.0 

3 

a.  Reporting  system . 

2.5 

4 

b.  Statistical  coverage  of  process . 

2.5 

5 

c.  Coverage  of  time  unit . 

1.7 

6 

d.  Measure  of  error . 

.8 

7 

e.  Frequency  of  revisions . 

3.3 

8 

f.  Length  of  series . 

2.5 

9 

g.  Comparability  over  time . 

2.5 

10 

h.  Other  considerations . 

.8 

11 

3.  Timing . 

26.7 

20.0 

12 

At  business  (  a.  Probability . 

10.7 

13 

2  7 

14 

At  business  ?  a.  Probability . 

10.7 

15 

cycle  troughs...  b.  Dispersion . 

2.7 

16 

4.  Conformity . 

16.7 

20.0 

17 

a.  Probability . 

8.3 

18 

b.  Extra  turns . . . 

5.0 

19 

c.  Amplitude . 

3.3 

20 

5.  Smoothness . 

13.3 

10.0 

21 

6.  Currency . 

10.0 

10.0 

22 

Total . 

100.0 

100.0 

^Entries  in  column  1  do  not  add  up  exactly  to  100.0  because  of  rounding;  entries  In  column  2  do  not  add 
up  exactly  to  the  corresponding  entries  In  column  1  for  the  same  reason. 

*See  Indicators  of  Business  Expansions  and  Contractions,  as  cited,  Part  II  and  appendix  A,  for  further 
detail. 


of  estimates  of  sampling  and  reporting  errors  (5  percent);  (5)  frequency  of 
revisions  (20  percent)— none,  once  a  reporting  period,  or  more  often;  (6)  length 
of  series  (15  percent  if  data  begin  in  1948  or  earlier);  (7)  comparability  over 
time  (15  percent  if  no  breaks  since  1947);  and  (8)  other  considerations 
(miscellaneous  shortcomings  handled  by  judgmental  evaluation). 

The  above  statistical  adequacy  scores  consider  only  the  frequency  of  revisions, 
not  their  size.  However,  because  business  forecasters  must  use  preliminary 
estimates  in  lieu  of  the  as  yet  unknown  final  values,  series  that  are  subject  to 
large  revisions  which  frequently  involve  directional  changes  are  particularly 
troublesome.  For  this  reason  such  series,  regardless  of  their  statistical  adequacy 
score,  are  not  included  in  the  composite  index  of  leading  indicators.* 

Timing.  Measurement  of  the  cyclical  timir>g  characteristics  of  the  indicators 
has  four  phases:  (1)  Identification  and  dating  of  the  broad  movements  which 
constitute  the  so-called  specific  cycles  in  these  time  series;  (2)  deciding  on  the 
reference  dates  to  be  used,  i.e.,  on  the  chronology  of  U.S.  business  cycle  peaks 
and  troughs;  (3)  matching  the  specific-cycle  turning  points  with  the  correspond¬ 
ing  reference  dates;  and  (4)  scoring  the  cyclical  timing  performance  of  an 
indicator,  based  mainly  on  the  probability  that  the  observed  number  of  timing 
comparisons  of  a  given  type  will  be  equaled  or  exceeded  by  chance. 

(1)  In  the  first  phase  of  the  timing  analysis,  the  National  Bureau  of  Economic 
Research  (NBER)  computer  program  for  the  selection  of  cyclical  turning  points 
has  been  extensively  used.'**  The  specific  cycles  are  defir>ed  as  being  always 
significantly  longer  and  usually,  but  not  always,  larger  than  the  seasonal  and 


*  For  the  adopted  method  of  estimating  the  magnitude  and  impact  of  past  revisions,  see 
Julius  Shiskin,  "Measuring  Current  Economic  Fluctuations,"  Annals  of  Economic  and  Social 
Measurement,  January  1973,  pp,  1-15. 

'•Over  96  percent  of  nearly  3,000  computer-selected  turns  were  accepted  by  judgment 
based  on  NBER  rules  and  experietKe,  less  than  3  percent  were  rejected,  and  less  than  1 
percent  were  shifted.  The  program  failed  to  identify  about  4  percent  of  all  finally  selected 
turning  points. 

The  programmed  selection  of  cyclical  turning  points  is  fully  described  and  critically  evalu¬ 
ated  in  Gerhard  Bry  and  Charlotte  Boschan,  Cyclical  Analysis  of  Time  Series:  Selected  Pro¬ 
cedures  and  Computer  Programs,  New  York:  NBER,  1971,  chapter  2. 


irregular  variations.  All  sufficiently  long  fluctuations  are  therefore  recognized  as 
cyclical,  and  others  that  are  too  short  and  shallow  are  screened  out.  The  full 
specific  cycles,  whether  measured  from  peak  to  peak  or  from  trough  to  trough, 
must  have  a  duration  of  at  least  15  months,  and  any  expansion  or  contraction 
phase  must  have  a  duration  of  at  least  5  months. 

(2)  The  timing  measures  are  based  on  the  reference  chronology  established  by 
NBER.  As  new  and  revised  data  accumulate  over  time,  there  is  increasing  need 
for  a  review  of  business  cycle  reference  dates.  The  latest  NBER  review  resulted 
in  a  few  small  changes.  Two  peaks  were  shifted  forward  and  one  backward,  in 
each  case  by  1  month:  from  July  to  August  1957,  from  May  to  April  1960,  and 
from  November  to  December  1969.  One  trough  date  was  shifted  backward  by  3 
months,  from  August  to  May  1954.  The  dates  of  the  other  two  peaks  and  four 
troughs  of  U.S.  business  cycles  in  the  1948-70  period  remain  unchanged.  The 
revised  chronology  is  used  for  the  timing  analysis  in  this  article.' ' 

(3)  It  is  not  always  easy  to  match  the  specific  (S)  turns  in  a  series  with  the 
reference  (R)  turns,  particularly  where  the  movements  do  not  conform  very  well 
to  the  cyclical  fluctuations  in  the  economy  at  large.  As  a  rule,  S  and  R  are 
matched  only  if  there  is  (a)  no  other  reference-cycle  turn  and  (b)  no  other 
specific-cycle  turn  between  them.  Where  both  (a)  and  (b)  are  met,  but  there  are 
two  like  S  turns  on  opposite  sides  of  R,  then  that  S  is  matched  which  deviates  no 
more  than  3  months  from  /?.'  *  In  a  very  small  fraction  of  the  cases  (1  percent 
or  less)  these  rules  have  been  relaxed  on  judgmental  grounds. 

(4)  To  determine  the  probabilities  for  the  various  timing  categories,  the 
individual  timing  comparisons  are  classified  into  three  nonoverlapping  catego¬ 
ries:  leads  (derrated  by  — ),lags  (by  •*■),  and  exact  coirKidences  (by  0).  In  addition, 
following  the  long  practice  in  business  cycle  analysis,  we  distinguish  a  class  of 
"rough  coincidences,"  which  irKludes  short  leads  and  short  lags  as  well  as 


' '  In  this  issue  of  BCD,  the  new  reference  cyde  dates  are  shown  only  for  the  charts  of  the 
new  leading  connposite  index  and  its  components.  The  remaining  series  in  BCD  are  charted 
according  to  the  old  reference  chronology.  The  new  dates  will  be  adopted  for  all  series  in  the 
near  future. 

Arthur  F.  Burns  and  Wesley  C  Mitchell,  Meiniring  Business  Cycles,  New  York:  NBER, 
1947,  pp.  118-120. 
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"exact"  coincidences.'*  The  overall  distributions  of  nearly  1,500  timing 
comparisons  for  a  representative  sample  of  188  indicator  series  show  a  heavy 
preponderance  of  leads  over  lags  at  the  five  business  downturns  of  the  period 
1948-70.  At  the  five  upturns,  on  the  other  hand,  the  distribution  was  more 
nearly  symmetrical.  The  timing  comparisons  for  the  188  series  examined  yield 
the  following  tabulation  of  relative  frequencies: '  * 

Rough 

Leads  (L)  coincidences  (C)  Lags  (Lg) 


Peaks,... . .  0.7  0.3  0.2 

Troughs .  .4  .4  .4 

All  turns .  .55  .35  .30 


Using  this  distribution  and  the  additional  assumption  that  the  results  in 
successive  cycles  are  independent,  the  probabilities  corresponding  to  the 
observed  timing  records  of  the  indicators  are  determined  by  application  of 
cumulative  binomial  distribution.'®  Thus,  the  high  relative  frequency  of  leads  at 
recent  business  downturns,  when  translated  into  the  high  probability  that  such 
leads  are  due  to  chance  (p  *  0.7),  means  that  a  series  must  have  a  highly 
consistent  record  of  early  timing  in  order  to  qualify  as  a  leader  at  peaks.  The 
corresponding  probabilities  for  the  other  types  of  timing  are  much  lower.'  ‘ 

The  timing  scores  also  take  into  account  the  dispersion  of  the  leads  and  lags 
about  their  mean.  The  standard  deviations  of  leads  and  lags  tend  to  be  much 
larger  at  peaks  than  at  troughs,  and  our  scores  reflect  this  difference.  The  scoring 
for  dispersion  gets  20  percent  of  the  weight  in  the  overall  score  for  timing. 

Conformity.  A  series  conforms  positively  to  business  cycles  if  it  rises  during 
expansions  in  aggregate  economic  activity  and  declines  during  contractions;  it 
conforms  invertedly  if  it  moves  countercyclically,  i.e.,  down  in  expansions  and 
up  in  contractions.  How  well  a  series  has  conformed  can  be  measured  by  relating 
the  number  of  business  cycle  phases  that  are  matched  by  the  specific-cycle 
movements  to  the  total  number  of  phases  covered,  taking  into  account  the 
direction  of  each  movement  and  also  the  systematic  leads  or  lags  of  the  given 
series.''' 

Two  other  important  aspects  of  cyclical  conformity  are  included  in  the  overall 
conformity  score.  One  allows  for  the  number  of  "extra"  specific  cycles— 
movements  in  the  indicators  which  do  not  match  the  general  business  expansions 
and  contractions  and  can  result  in  misleading  "false  signals."  The  other  takes 
account  of  the  amplitude  of  cyclical  fluctuations  in  the  series,  since— other 
things  being  equal-larger  movements  will  be  more  distinct,  which  is  a  positive 
feature  in  an  indicator.  To  derive  the  amplitude  measure,  we  compute  the 
percentage  change  between  the  peak  and  trough  values  of  the  time  series  at 
successive  reference  dates  (shifted  by  the  median  timing)  and  divide  the  results 
by  the  durations  of  the  corresponding  phases.'  *  These  per-month  amplitudes  are 
then  averaged  for  all  reference  prhases,  with  phase  durations  used  as  weights. 

To  conclude,  conformity  scores  are  computed  on  the  0-to-1(X)  scale  by  adding 
up  the  following  three  components:  Probability  score,  maximum  50  points; 
extra  turns  score,  maximum  30  points;  and  amplitude  score,  maximum  20 
points. 

Smoothness.  An  indicator  with  a  good  performance  record  on  cyclical 
conformity  and  timing  may,  nevertheless,  be  of  little  value  for  current  business 
analysis  and  forecasting  if  its  cyclical  movements  are  obscured  by  large  erratic 
variations.  Indeed,  insufficient  smoothness  is  the  main  defect  in  many  indicators. 
Higher  degrees  of  smoothness  can  be  achieved  by  certain  simple,  closely 
interrelated  devices— longer  time  units,  moving  averages,  comparisons  over  longer 
time  intervals-  but  always  at  a  loss  in  currency.  Sometimes  it  is  advantageous  to 


‘  ^Taking  account  of  the  systematic  timing  differences  by  type  of  turn  which  are  strongly 
in  evidence,  the  concept  of  rough  coincidences  was  modified  to  include  the  intervals  -3  to  +1 
months  at  peaks  and  -1  to  +3  months  at  troughs.  The  percentages  of  rough  coincidences  so 
defined  are  28  and  42  at  business  cycle  peaks  and  trouts,  respectively.  Under  the  old 
definition  (-3  to  +3  months  at  either  turn),  the  corresponding  proportions  would  be  34  arxJ  56 
percent.  The  exact  coincidences  account  for  about  8  percent  of  the  observations  at  peaks  and 
21  percent  at  troughs. 

Because  the  concept  of  rough  (rather  than  exacti  coincidence  was  used,  the  entries  in 
each  lirte  add  up  to  1.2,  rxit  1.0,  since  some  timing  comparisons  may  be  in  two  grouiis  (L  and 
C.  or  Lg  and  Cl;  leads  and  lags  are,  of  course,  mutually  exclusive.  An  exact  coincidence  is 
counted  as  a  half-lead  and  a  half-lag  in  the  computation  of  the  probabilities  for  leads  and  lags. 

"This  gerteral  approach,  first  adopted  by  Moore  in  Statistical  Indicators  of  Cyclical 
Revivals  and  Recessions,  New  York.  NBER,  1950,  is  workable  for  the  purpose  on  hand, 
although  the  independence  assumption  can  be  questioned.  Our  procedure  differs  from  that 
followed  by  Moore  (19501  and  Moore  and  Shiskin  (1966)  in  that  we  use  different  probabil¬ 
ities  and  a  naodified  concept  of  C.  both  reflecting  the  post-1947  timing  distributions. 

' '  In  fact,  a  series  may  have  more  leads  than  rough  coincidences  at  peaks  and  still  score 
belt'  r  if  it  is  treated  as  a  coincider  rather  than  as  a  leader  (in  which  case  it  is  so  treated).  For 
exa  iiple,  the  index  of  industrial  production  has  four  leads  at  business  cycle  downturns  in 
19<;3-69  (-4,  +1.  -6,  -3.  -3).  The  probability  that  four  leads  out  of  five  possible  comparisons 
occurred  by  chance  is  0.528  (based  on  p  *  0.7),  while  the  probability  for  three  rough 
coincidences  (given  p  •  0.3)  is  only  0.163. 

' '  This  is  done  by  shifting  the  refereiKe  peak  dates  by  the  median  lead  or  lag  of  the  series 
at  peaks,  and  analogously  for  troughs.  The  average  values  of  the  series  in  3-month  periods 
centered  on  the  so-ascertained  dates  are  then  computed  and  compared  to  see  whether  the 
series  rose,  declined,  or  showed  no  change  in  each  of  the  cyclical  phases  covered.  See  Bry  and 
Boschan,  op.  cit.,  p.  105  ff. 

'  *  Reference  rather  than  specific-cycle  amplitudes  are  used  so  as  to  have  a  measure  based 
on  only  those  movements  in  the  given  series  that  can  be  associated  with  business  cycles.  (In 
the  1966  study,  amplitude  scores  were  based  on  specific-cycle  figures:  see  Moore  and  Shiskin. 
op.  cit.  p.  91.) 


use  smoothed  data  for  erratic  series  that  have  long  leads  and  come  out  relatively 
promptly.  As  shown  later,  we  have  sometimes  done  so.  In  these  few  cases,  we 
have  adjusted  the  scores  to  reflect  the  loss  of  currency  incurred  in  the  smoothing 
process. 

Our  measures  of  smoothness  (like  those  used  by  Moore  and  Shiskin)  are  based 
on  the  relationship  between  the  irregular  and  the  cyclical  component  of  a  time 
series.  For  monthly  data,  the  MOD  ( months  for  cyclical  dominance )  estimate 
is  used.  This  identifies  the  shortest  span  in  months  for  which  the  average 
percentage  change  (without  regard  to  sign)  in  the  trend-cycle  component  of  the 
series  is  greater  than  that  of  the  irregular  component.'  ’ 

Currency.  Two  elements  are  considered  hwe:  periodicity  (how  frequently  the 
figures  are  compiled)  and  lag  of  release  (how  promptly  after  the  period  to  which 
they  refer  the  figures  become  available).  The  availability  of  daily  or  weekly 
figures  is  an  advantage  because  they  help  to  make  early  estimates  for  the  current 
month  and  can  be  smoothed  with  a  minimum  loss  of  currency.  The  next  best 
thing  is  a  monthly  series  that  comes  out  soon  after  each  month  covered.  Our 
currency  scores  reflect  the  availability  of  the  data  to  the  BCD  staff  at  the  time  of 
their  publication  deadline  (about  the  25th  of  each  month). 

COMBINING  THE  INDICATORS:  RATIONALE, 
CRITERIA,  AND  METHOD 

The  scoring  procedures  described  above  were  applied  to  a  large  and  diversified 
collection  of  time  series.  Over  150  individual  series  already  included  in  BCD  and 
a  similar  number  of  new  series  were  considered.  Monthly  data  accounted  for 
about  two-thirds  of  that  total,  quarterly  for  the  rest.  Not  all  of  these  series 
qualified  for  full  analysis  as  cyclical  indicators,  though  the  majority  did.  The 
qualifying  series  represent  a  large  body  of  material  which  is  of  direct  interest  to 
business  analysts  and  provides  the  data  base  for  forthcoming  changes  in  the  full 
list  of  cyclical  indicators  in  BCD.  They  will  be  presented  in  the  comprehensive 
report  on  the  results  of  this  project;  but  here  we  can  deal  selectively  with  only  a 
fragment  of  that  material,  namely,  the  principal  indicators  that  lead  at  both 
peaks  and  troughs  of  business  cycles.  Thus,  the  focus  of  our  attention  in  this 
article  is  on  those  series  that  are  chosen  to  be  included  in  the  new  composite 
index  of  leading  indicators  and  on  the  comparison  of  the  new  with  the  old 
index. 

Why  should  indicators  be  combined  into  indexes?  If  the  scoring  system  works 
as  intended,  it  will  help  us  identify  a  group  of  series  that  are  particularly  useful 
in  providing  advance  information  about  an  impending  business  downturn  or 
upturn.  These  series  are  chosen  from  the  many  reviewed  on  the  strength  of  their 
performance  on  the  average  over  the  sample  period,  giving  the  preponderant 
weight  to  the  observations  near  the  turning  points  covered.  When  such  indicators 
are  used  for  analyzing  and  forecasting  business  conditions,  it  is,  of  course, 
assumed  that  they  will  retain  their  anticipatory  qualities  beyond  the  sample 
period,  and  each  new  recession  or  recovery  will  test  afre^  that  working 
hypothesis.  Failures  of  individual  indicators  do  not  refute  the  method;  rather, 
they  merely  impair  and,  if  repeated,  ultimately  invalidate  the  particular  series 
concerned.  On  the  other  hand,  even  a  failure  on  a  single  occasion,  if  it  extended 
to  the  whole  set  of  the  principal  leading  series,  would  have  strong  negative 
implications  for  the  indicator  approach. 

The  reasons  why  a  group  of  indicators  should  be  more  reliable  over  time  than 
any  of  its  individual  members  or  subsets  have  to  do  with  the  nature  and  causes 
of  business  cycles.  It  has  long  been  observed  that  each  cycle  has  its  unique 
characteristics  as  well  as  aspects  which  it  shares  with  other  cycles.  There  is  no 
single  proven  and  accepted  cause  of  cyclical  fluctuations  nor  a  single  invariable 
chain  of  symptoms.  In  other  words,  no  set  of  simple,  stable  functions  has  yet 
been  identified  that  would  adequately  explain  or  predict  all  the  major 
fluctuations  of  the  U.S.  and  other  modern  economies.*®  Instead,  we  have  a 
variety  of  plausible  and  not  mutually  exclusive  hypotheses  and  a  number  of 
frequently  observed  regularities  which,  though  they  might  be  expected  to 
persist,  are  certainly  not  immutable.  Thus,  how  the  individual  indicators  would 
prerform  in  a  particular  episode  is  likely  to  depend  on  which  presumptive  causes 
of  a  cyclical  reversal  are  then  in  operation  and  how  (through  v^ich  process)  they 
work.  Some  leading  indicators,  then,  would  prove  most  useful  in  one  set  of 
conditions,  others  in  a  different  set.  To  increase  the  chances  of  getting  true 
signals  and  reduce  those  of  getting  false  ones,  it  is  advisable  to  rely  on  all  such 
potentially  useful  leading  indicators  as  a  group.* ' 


'  *  For  most  series,  a  1 3-term  Henderson  moving  average  is  used  to  represent  the  trend<vde 
component  This  is  one  of  three  smooth  and  flexible  averages  which  may  be  chosen  on  the 
basis  of  the  relative  amplitude  of  the  irregular  and  cyclical  movements.  For  relatively  smooth 
series,  a  9-month  l-lenderson  curve  is  used:  for  erratic  series,  a  23-month  Herrderson  curve  is 
used.  The  irre^jlar  component  is  obtained  by  dividing  tfie  trend<ycle  component  into  the 
seasonally  adjusted  series.  The  ratio  of  the  average  percentage  change  in  the  irregular  com¬ 
ponent  to  that  in  the  trerxl-cycle  component,  l/f,  generally  declines  as  the  span  (in  months) 
over  which_the  change  is  measured  irKreases.  MCD  is  the  shortest  span  for  which  l/C<  1.00. 
The  MCD,  I/C,  and  related  measures  of  variability  are  shown  for  many  series  in  apperxfix  A, 
part  III  of  BCD.  For  nwe  complete  explanations,  see  J.  Shiskin,  "Electronic  Ck)mputers  and 
Business  Indicators"  and  "Statistics  for  Short-Term  Economic  Forecasting,"  chapters  17  and 
18  in  Business  Cycle  Indicators,  Volume  I. 

*®  It  mi^t  be  argued  that  if  such  an  ideal  rrKxfel  were  available  we  would  presumably  have 
all  that  is  needed  for  successful  macroeconomic  analysis-and  forecasting  and  policymaking  as 
well-if  the  model  could  be  implemented  with  the  available  data  and  used  optimally  for  policy 
simulations  and  prescriptions. 

* '  For  a  similar  interpretation  of  the  composite  irxfex  of  leading  irvlicators.  see  Saul  H. 
Hymans.  "On  the  Use  of  Leading  Indicators  to  Predict  Cyclical  Turning  Points,"  Brookings 
Papers  on  Economic  Activity,  1973,  Vol.  2,  pp.  347-348. 
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Another  important  reason  for  combining  the  leading  series  into  composite 
indexes  is  that  the  measurement  errors  in  individual  indicators  (especially  in  the 
most  recent  observations  based  on  preliminary  data)  are  often  large.  To  the 
extent  that  the  data  errors  in  the  different  indicators  are  independent,  the  risk  of 
being  misled  can  be  reduced  by  evaluating  the  signals,  not  from  any  one  series 
viewed  in  isolation,  but  from  a  number  of  series.*^ 

The  leading  indicators  tend  to  be  sensitive  not  only  to  sustained  cyclical 
fluctuations  in  the  economy  but  also  to  frequent  disturbances  of  all  kinds. 
Hence,  the  month-to-month  changes  in  these  series  (after  elimination  of  seasonal 
elements)  tend  to  reflect  the  short  erratic  fluctuations  much  more  than  the 
longer  cyclical  movements.  By  combining  the  leading  series  into  an  index,  some 
of  that  "noise"  is  eliminated;  that  is,  a  properly  constructed  composite  index 
can  be  much  smoother  than  any  of  its  individual  components. 

What  requirements  must  the  index  meet?  Each  of  its  components  must 
obviously  rate  well  on  two  counts.  (1)  Timing  of  the  proper  type**  and  (2) 
relatively  high  overall  scores.  Ho\A«ver,  the  selection  cannot  be  guided  by  the 
scores  alone,  since  more  is  required  of  a  good  index  than  of  a  good  single 
indicator.  An  important  requirement  of  the  composite  index  is  diversified 
economic  coverage.  The  component  series  should  be  drawn  from  all  economic 
process  groups  that  fit  well  into  the  given  timing  pattern.  However,  broad 
coverage  in  these  terms  cannot  be  achieved  except  at  some  expense  in  accepting 
lower  scores.*^ 

Prompt  availability  of  reasonably  accurate  data  is  another  requirement  of  an 
index  that  is  to  be  useful  in  current  business  analysis  and  forecasting.  We  have 
therefore  considered  for  the  leading  index  only  those  series  that  are  available 
monthly  with  sufficiently  short  publication  lags  and  are  not  subject  to  large 
revisions. 

How  are  the  indexes  constructed?^*  There  are  five  basic  steps;  (1)  For  each 
component  series,  month-to-month  percent  changes  are  computed.  (For  series 
which  are  expressed  as  changes,  month-to-month  differences  are  computed.)  (2) 
Each  series  of  changes  obtained  in  step  1  is  standardized  (i.e.,  divided  by  the 
lortg-run  average  of  these  changes  without  regard  to  sign).  Standardization  puts 
all  the  components  on  an  equal  basis  (i.e.,  their  average  month-to-month  change 
is  1)  and  prevents  the  more  volatile  series  from  dominating  the  index.  (3)  For 
each  month,  a  weighted  average  of  the  standardized  changes  derived  in  step  2  is 
computed,  with  the  components  weighted  according  to  their  overall  scores  as 
cyclical  indicators.  (4)  The  average  changes  from  step  3  are  also  standardized 
(i.e.,  divided  by  their  average  without  regard  to  sign).  (5)  The  standardized 
average  changes  from  step  4  are  cumulated  into  a  monthly  index  which  is 
rebased  so  that  1967  >  100.**  Because  of  the  adjustment  in  step  4,  the  average 
absolute  month-to-month  change  in  the  composite  index  is  1,  which  provides  a 
useful  standard  with  which  to  compare  changes  in  any  particular  period. 

COMPOSITION  OF  THE  NEW  INDEX 
OF  LEADING  INDICATORS 

The  new  index  consists  of  1 2  series  drawn  from  six  economic  process  groups. 
Group  II,  Production  and  Income,  is  not  represented  because  most  series  in  this 
group  have  coincident  timing.  Four  series  are  retained  from  the  old  index  (table 
Z  items  1-4);  five  are  substitutes  for  related  series  in  the  old  index  (items  5-9); 
and  three  are  essentially  new  series  representing  activities  not  covered  in  the  old 
index  (items  10-12).  The  selected  series,  which  are  shown  in  chart  1,  are  as 
follows; 

Employment  and  Unemployment.  The  new  index,  like  the  currently 
published  one,  includes  two  series  on  marginal  employment  adjustments.  The 
average  workweek  of  production  workers  is  retained  from  the  old  index,  but  thd 
layoff  rate  is  somewhat  preferable  to,  and  replaces,  initial  unemployment 
claims.** 


**This  is,  of  course,  a  general  argument  that  applies  to  other  groups  as  well,  e.g.,  to 
coirKident  and  lagging  indicators.  It  could  be  taken  to  suggest  the  use  of  overlapping  informa¬ 
tion  (i.e.,  different  measurements  for  essentiallv  the  same  or  similar  variables),  but  this  is 
undesirable  on  other  grounds,  duplication  should  be  avoided  inasmuch  as  it  results  in  unin¬ 
tended  and  uncontrolled  rmiltiple  wei^ting  of  some  elements  in  the  index. 

**C>ur  task  here  is  to  construct  an  index  that  would  signal  both  types  of  turn,  so  all 
conponents  must  lead  at  both  peaks  ar>d  trouts  and  score  well  on  that  basis.  (Each  must 
have  the  timing  classification  L,  L,  L.  see  appendix  A.)  This  excludes  indicators  which  lead  at 
either  business  downturns  or  upturns,  but  not  at  both.  Such  series  could  be  used  in  composite 
indexes  designed  to  anticipala,  not  business  expansions  and  contractions,  but  the  onset  of  one 
or  the  other  phase  of  the  cycle.  We  have  constructed  such  experimental  separate  indexes  for 
peaks  and  trou^  with  a  view  to  (1)  broadening  the  coverage  in  terms  of  the  different 
ecortomic  processes  and  (2)  obtainirtg  earlier  and  more  regular  irxfications  of  recowries  (since 
consistent  and  sizable  leads  at  trouts  have  been  at  a  premium  in  the  recent  cycles).  Good 
progress  was  made  with  regard  to  the  first,  but  not  yet  with  regard  to  the  second.  Further 
efforts  in  this  direction  are  believed  warranted  arxj  will  continue.  The  full  report  on  the 
project  will  indude  the  results  of  these  experiments. 

**This  is  so  especially  if  the  indexes  are  restricted  to  series  that  lead  at  both  peaks  and 
trouts. 

**The  task  of  constructing  and  testing  the  indexes  was  performed  by  the  Statistical 
Indicators  Division  of  BEA  directed  by  Feliks  Tamm.  We  thank  in  particular  Morton 
Somer,  Barry  Beckman,  and  Kenneth  Beckman  of  the  SID  staff  for  active  assistance.  The 
following  discussion  of  the  technique  involved  is  starkly  abbreviated.  For  further  detail,  see 
appendix  B. 

*  *  For  the  procedures  used  for  the  "reverse  trerxj  adjusted"  index,  see  appendix  B. 

**The  layoff  rate,  which. was  used  in  an  earlier  (1960)  index  of  leading  series,  had  not  been 
available  pronyttly  enou^  in  the  past,  but  this  shortcoming  has  now  been  removed. 


Consumption  and  Distribution.  Two  series  are  included  from  this  economic 
process  group.  The  orders  series  in  the  rtew  leading  index  differs  from  that  of  the 
old  index  in  that  it  includes  nondurable  goods  industries  with  advance  orders 
and  excludes  orders  for  capital  goods  and  defertse  products.  This  exclusion 
removes  the  overlap  with  the  series  on  contracts  and  orders  for  plant  and 
equipment  which  existed  in  the  old  index.  The  orders  component  of  the  new 
index  is  expressed  in  constant  (1967)  dollars;  of  the  old  index,  in  current 
dollars.** 

The  other  series  in  this  group  is  "vendor  performance,"  which  measures 
(inversely)  the  speed  of  deliveries  as  assessed  by  industrial  purchasing  agents. 
Delivery  slowdowrts  spread  in  each  expansion  but  begin  to  give  way  to  speedups 
as  the  rate  of  economic  growth  and  capacity  utilization  start  falling,  which 
typically  occurs  well  before  the  general  downturn.  (The  developments  during 
contractions  are  reversed  but  analogous,  with  the  vendor  performance  index 
reaching  its  trough  well  before  the  business  upturn.)  Despite  limitations  of 
coverage,  this  series  is  definitely  useful  as  a  constituent  of  the  leading  index 
because  of  favorable  timing  and  other  characteristics.** 

Fixed  Capital  Investment.  Two  series— net  business  formation  and  new 
building  permits  for  housing— are  retained  urKhanged  from  the  old  index.  The 
third  series,  contracts  and  orders  for  plant  and  equipment,  is  now  measured  in 
1967  dollars. 

Inventory  Investment.  Variables  in  this  category  are  particularly  difficult  to 
measure.  Moreover,  rapid  inflation  can  cause  large  shifts  in  the  method  of 
inventory  reporting  and  large  errors  in  inventory  measurement.  Perhaps  largely 
because  of  this,  the  contribution  to  the  old  leading  index  of  the  change  in  book 
value  of  manufacturing  and  trade  inventories  (BCD  series  31)  was  in  recent  years 
highly  erratic,  hence,  of  dubious  value.  Nevertheless,  changes  in  inventory 
investment  have  long  been  recognized  as  an  important  contributory  factor  in 
business  cycles.  It  was  therefore  judged  important  to  include  a  measure  of 
inventory  change  in  the  new  composite  index  despite  the  fact  that  the  rule  on 
current  availability  had  to  be  relaxed  somewhat  to  insure  this  inclusion. 

The  inventory  investment  series  used  in  the  new  composite  index  consists  of 
the  change  in  stocks  "on  hand"  (corresponding  to  BCD  31)  combined  with  the 
change  in  stocks  "on  order"  —goods  ordered  for  further  processing  or  resale  but 
not  yet  received.  The  second  component,  change  in  inventories  on  order,  is 
approximated  by  the  change  in  unfilled  orders  of  manufacturers,  excluding 
unfilled  orders  for  capital  goods  and  defense  pror^ucts.  The  reason  for  the 
selection  of  this  series  is  that  the  concept  of  "desired"  inventory,  though  not 
directly  observable,  is  better  represented  by  the  total  of  stocks  on  hand  and  on 
order  than  by  either  of  its  two  components.**  It  is  the  on-order,  not  the 
orvhand,  part  of  stocks  that  lends  itself  to  prompt  adjustments  aimed  to  offset 
the  unwanted  changes  in  the  overall  inventory  position.  (The  stock  and  unfilled 
order  series  from  which  the  inventory  charrge  series  has  been  computed  were 
first  deflated.) 

While  the  sum  of  the  two  components  is  less  erratic  than  either  of  them  alone, 
the  series  does  not  score  well  on  smoothness.  However,  the  timing  of  the  change 
in  total  stocks  on  hand  and  on  order  is  early  enough  to  permit  a  tradeoff  of 
shorter  leads  for  more  smoothness,  and  after  some  experimentation,  a  weighted 
4-month  moving  average  was  applied  to  this  series.* ' 

Prices,  Costs,  and  Profits.  Two  series  from  this  group  are  included.  We  retain 
the  stock  price  index,  which  continues  to  accumulate  its  long  record  of  serving 
well  as  a  leading  indicator  of  busirtess  recessions  and  recoveries.  Stock  price 
changes  both  mirror  and  affect  the  gerteral  state  of  expectations,  and  they  have 
rarely  failed  to  anticipate  any  of  the  major  cyclical  movements  in  the  economy. 
However,  they  also  gave  strorrg  warning  signals  on  two  recent  occasions  (1962 
and  1966)  \Mien  business  activity  slowed  down  without  declining. 

The  Bureau  of  Labor  Statistics  index  of  industrial  materials  prices,  contaiired 
in  the  old  composite,  either  coincided  or  lagged  at  the  business  cycle  turning 
points  in  1958,  1969,  and  1970.  However,  price  indexes  for  materials  continue 
to  be  much  more  se.isitiye  to  changes  in  demand  than  other  price  series,  and 
their  short-periori  rates  of  change  typically  begin  declining  early  in  the  last  year 
of  a  business  expansion  and  begin  rising  several  months  before  the  end  of  a 
contraction.  Like  most  other  economic  data  after  differencing,  these  series  are 
volatile.  However,  they  still  have  good  leading  charaaeristics  when  smoothed 
with  short  moving  averages.  A  comparison  of  three  related  price  indexes  shows 
that,  in  this  smoothed,  percent-change  form,  the  WPI  for  crude  materials 


**The  adjustments  for  the  effects  of  price  changes  are.  here  and  elsewhere,  applied 
separately  to  each  of  the  major  parts  of  the  aggregate.  (See  descriptions  of  the  new  series  in 
appendix  C.) 

**The  drawback  of  the  verxior  performarxx  data  is  that  they  are  available  only  from  a 
regional,  not  the  national,  survey  of  purchasing  agents.  However,  because  of  the  highly  diversi¬ 
fied  industry  of  the  area  covered  by  the  Chicago  surveys,  despite  their  limited  coverage,  these 
data  have  a  good  record  as  a  cyclical  irxficator.  Efforts  are  under  way  to  explore  the  possi¬ 
bility  of  exterxiing  the  national  survey  to  cover  this  variable. 

**See  Ruth  P.  Mack,  Information,  Expectations,  and  Inventory  Fluctuations:  A  Study  of 
Materials  Stock  on  Haixf  arxi  on  Order,  New  York:  NBER,  1967,  for  the  development  of  this 
idea,  also,  Zarnowitz,  Orders,  Production,  and  Investment-A  Cyclical  and  Structural  Analysis, 
New  York:  NBER.  1973,  chapter  8,  for  further  applications  to  inventories  and  orders  for 
materials  arxj  supplies. 

* '  The  moving  averages  rrxjst  be  "trailing"  rather  than  centered  so  that  the  components  of 
the  leading  irxfex  will  be  available  promptly.  Herx:e,  they  must  have  short  periods  so  that  they 
keep  close  to  the  drift  of  the  data  proper.  We  use  a  4-month  average  with  weights  1 , 2. 2, 1 . 
The  lag  is  only  1  1 12  months.  The  scores  for  the  series  used  in  the  construction  of  the  irxjex 
are  based  on  the  smoothed  data  and  so  reflect  the  greater  srTXMthness  of  the  transformed 
irxlicator  but  also  its  shorter  leads  arxj  effectively  lov«r  currerx:y. 


IX 


excluding  foods  and  feeds,  has  a  small  advantage,  so  this  series  is  selected  for 
inclusion  in  the  composite  irvJex.*’  Prices  of  raw  materials  required  for 
nr^ufacturing  and  construction  activities  react  early  to  changes  in  the  demand 
for  output  of  these  industries  and  promptly  reflect  (xessures  to  build  up  or  draw 
down  raw  materials  inventories.  Although  it  would  be  highly  desirable  to  have  a 
direct  measure  of  such  demand,  e.g.,  new  orders  for  crude  nraterials,  none  is 
presently  available,  and  the  rate  of  change  in  prices  is  used  as  a  substitute. 

Two  components  of  the  old  index  classed  in  Group  VI  had  to  be  dropped. 
One-corporate  profits  after  taxes— is  available  only  quarterly  and  with  long 


*’The  other  two  series  are  the  industrial  materials  spot  market  price  irxfex  (BCD  series  23) 
and  the  "sensitive  price  irrdex"  recently  compiled  by  the  Federal  Reserve  Board.  (See  A.  J. 
Yeats,  "An  Evaluation  of  the  Predictive  Ability  of  the  FRB  Sensitive  ft^ice  Index,"  Journal  of 
the  American  Statistical  Association,  December  1973,  pp.  782-787.1  All  these  indexes  were 
analyzed  in  the  form  of  percentage  changes  smoothed  with  trailing  weighted  4-month  moving 
averages.  (See  footnote  31.) 


delays  and  sequences  of  revisions.  The  other  component— prioe-per-unit-of- 
labor-oost  index  (P/ULC)— performed  well  in  the  (>ast  both  as  a  leading  irxficator 
generally  and  as  a  monthly  approximation  to  quarterly  profit  margin  data,  but 
its  recent  behavior  casts  doubt  upon  the  reliability  of  this  series  as  a  component 
of  the  leading  index.** 


**The  PAJLC  irxlex  (BCD  series  17)  coincided  at  the  business  cycle  troughs  in  1958  and 
1961  and  lagged  at  the  1970  upturn.  It  showed  a  very  rapid  rise  in  1973-74.  Since  the  cost  of 
materials  is  a  major  ingredient  of  the  value  of  gross  output,  its  variations  over  time  may  have 
considerable  effect  on  profit  margins.  Efforts  were  made  to  take  into  account  the  cost  of 
materials  as  well  as  of  labor  in  constructing  alternative  monthly  price-cost  indexes  for  manu¬ 
facturing.  Good  monthly  measures  of  pricecost  relations  would  undoubtedly  be  very  valuable 
for  cyclical  analysis  and  probably  prediction  as  well,  but  they  are  very  difficult  to  construct 
with  available  data.  The  results  obtained  so  far  are  interesting  but  not  yet  adequate  for  the 
present  purpose.  Research  efforts  will  continue  in  this  area  with  the  hope  that  an  appropriate 
substitute  for  BCD  1 7  can  be  found  and  incorporated  into  the  composite  index. 


TABLE  2.  RELATIONSHIP  BETWEEN  THE  NEW  COMPOSITE  INDEX  OF  LEADING  INDICATORS 

AND  THE  OLD  INDEX 


Line 

Series  in  new  index* 

Series  in  old  index* 

Reason  for  change 

1 

Average  workweek  of  production  workers, 
manufacturing  (I) 

Saaie  (I) 

2 

Index  of  net  business  formation  (IV) 

Same  (IV) 

3 

Index  of  stock  prices,  500  common 
stocks  (VI) 

Same  (VI) 

4 

Index  of  new  building  permits,  private 
housing  units  (IV) 

Same  (IV) 

5 

Layoff  rate,  manufacturing  (inverted)  (I) 

Average  weekly  initial  claims  for 
unemployment  insurance  (inverted)  (I) 

Layoff  rate  leads  more  consistently  at 
troughs;  classified  L,L,L.  Initial 
claims  classified  L,C,L. 

6 

New  orders,  constm^r  goods  and  materials, 
1967  dollars  (III) 

New  orders,  durable  goods  (III,  IV) 

New  series  avoids  duplication  with 
orders  for  equipment.  Deflation  needed 
for  better  cyclical  performance  since 
the  late  1960's. 

7 

Contracts  and  orders  for  plant  and 
equipment,  1967  dollars  (IV) 

Same,  current  dollars  (IV) 

Deflation  needed  for  better  cyclical 
performance  since  the  late  I960' a. 

8 

Net  change  in  inventories  on  hand  and  on 
order,  1967  dollars  (smoothed)  (V) 

Change  in  book  value,  manufacturing  and 
trade  inventories  (V) 

Concept  of  including  stocks  on  order  is 
better.  Deflation  is  needed  for 
better  cyclical  performance  since  the 
late  1960*8. 

9 

Percent  change  in  sensitive  prices,  WPI 
of  crude  Mterlals  excluding  foods  and 
feeds  (smoothed)  (VI) 

Index  of  Industrial  materials  prices 
(VI) 

Percent  change  is  better  than  level. 

Leads  are  more  consistent,  especially 
since  the  late  I960' a. 

10 

Vendor  perforauince,  percent  of  companies 
reporting  slower  deliveries  (III) 

Best  available  indicator  of  changes  in 
delivery  lags.  Good  record  of  timing 
and  conformity. 

11 

Money  balance  (Ml),  1967  dollars  (VII) 

Important  measure  of  the  quantity  of 
money  in  real  terms.  Good  scores  for 
indicator  performance. 

12 

Percent  change  in  total  liquid  assets 
(saK>othed)  (VII) 

Comprehensive  measure  of  changes  in 
wealth  held  in  liquid  form  by  private 
nonfinancial  Investors. 

13 

Corporate  profits  after  taxes  (VI) 

Quarterly  and  tardy  (low  score  for 
currency). 

14 

Change  in  consider  installment  debt 
(VII) 

Lacks  timeliness.  In  recent  period, 
very  erratic  and  more  nearly  coincident 
than  leading  at  troughs. 

15 

Ratio,  price  to  unit  labor  cost, 
manufacturing  (VI) 

Failed  to  lead  at  the  last  three 
business  cycle  troughs  (1958-70).  Work 
continuing  on  developing  a  satisfactory 
substitute. 

'Roaian  nuaerals  in  parentheses  identify  the  econoaiic  process  groups  as  given  in  footnote  7  of  the  text. 
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CHART  1.  COMPONENTS  OF  THE  NEW  COMPOSITE  INDEX  OF  LEADING  INDICATORS 
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CHART  1.  COMPONENTS  OF  THE  NEW  COMPOSITE  INDEX  OF  LEADING  INDICATORS— Continued 
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♦Revised  reference  turning  dates,  see  page  vii. 
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Money  and  Credit.  Change  in  consumer  installment  debt,  the  only  series  from 
this  category  included  in  the  old  leading  index,  while  without  doubt  an 
important  indicator,  is  not  retained  mainly  because  of  lack  of  currency  and 
failure  to  lead  at  the  recent  business  upturns.**  However,  the  new  index 
contains  two  monetary  indicators  of  major  economic  significance  not  previously 
used  in  the  composite  index. 

One  of  these  new  indicators,  the  supply  of  money  in  real  terms,  plays  an 
important  role  in  modern  macroeconomic  theory,  whether  one  considers  the 
monetarist  or  the  post- Keynesian  models.  The  ob%rved  cyclical  behavior  of  the 
series  used  to  represent  empirically  the  theoretical  concept  of  "real  money 
balances"  can  be  interpreted  in  ways  consistent  with  either  approach.  In  the  late 
stages  of  business  expansion,  monetary  growth  shows  a  marked  tendency  to 
decline  as  banks  are  increasingly  restricted  by  the  available  reserves  in  their 
ability  to  expand  deposits  given  the  demands  of  business  firms  and  households 
for  loans  and  currency.**  At  the  same  time,  the  rise  in  consumer  prices  usually 
accelerates  due  to  lagged  effects  of  earlier  monetary  expansion  and  increasing 
cost  associated  with  high  rates  of  capacity  utilization,  rising  wages,  and  other 
factors.  (During  contractions,  the  situation  is  reversed,  with  the  rate  of  increase 
in  money  supply  picking  up  early  and  the  rate  of  increase  in  prices  diminishing 
gradually.)  The  combined  effect  of  these  two  phenomena  results  in  consistent 
and  early  leads  of  real  money  balances,  a  fact  that  has  been  recognized  time  and 
again  by  economic  analysts  and  forecasters.  Having  examined  several  monetary 
aggregates**  and  alternative  price  deflators,  we  concluded,  on  the  basis  of  timing 
and  overall  scores,  that  the  series  Ml  deflated  by  the  consumer  price  index 
(Ml /CPI)  qualifies  best  in  this  group. 

The  other  new  indicator  from  Group  VII  reflects  total  liquid  assets  broadly 
defined  (M7).  The  nominal  aggregates  of  money  and  liquid  assets  are  dominated 
by  strong  upward  trends,  and  their  cyclical  variation  tends  to  consist  of 
accelerations  and  retardations,  or  phases  of  high  and  low  growth  rates.  In  other 
words,  absolute  declines  in  these  series  are  rare  and  short.  To  bring  out  the 
cyclical  elements  in  such  variables,  it  is  necessary  to  use  them  in  the  form,  not  of 
levels,  but  of  rates  of  change.  Since  these  rates  of  change  are  highly  erratic  when 
taken  monthly  (in  part  because  the  differencing  magnifies  measurement  errors), 
we  have  again  smoothed  the  series  with  short  moving  averages.  When  scored  and 
compared  on  that  basis,  the  percentage  change  in  total  liquid  assets  of  the 
private  domestic  nonfinancial  sector  (M7)  performs  slightly  better  than  the 
much  narrower  and  more  strictly  monetary  totals  such  as  Ml  and  M2.  All  these 
totals  are  linked  by  substantial  positive  correlations,  but  Ml  and  M2  show  long 
leads  that  have  occasionally  exceeded  the  entire  length  of  a  business  cycle 
contraction,  making  interpretation  difficult.  The  leads  of  M7  were  much  shorter 
and  less  variable,  averaging  6  months  (as  against  15  and  19  months  for  Ml  and 
M2,  respectively).  Moreover,  the  relation  between  total  liquid  assets  and  nominal 
GNP  was  rather  close  and  stable;  e.g.,  the  quarterly  ratios  of  M7  to  GNP  varied 
in  1952-73  within  the  narrow  range  of  74.8  to  81.3  percent.  In  contrast,  the 
ratio  M1/GNP  declined  from  34.3  to  18.1  percent  in  the  same  period.  (The  ratios 
for  M2,  between  46  and  39  percent,  were  much  more  stable.)  L^ly,  the  broader 
aggregates  are  presumably  more  endogenous.*’  For  all  these  reasons,  the 
percentage  change  in  M7,  smoothed  with  a  weighted  4-month  moving  average, 
was  selected  as  the  best  leading  indicator  in  this  subset  of  the  data  under  review. 

THE  RECORD  OF  LEADING  INDEXES 
AND  THEIR  COMPONENTS 

Table  3  presents  the  average  timing  measures  and  scores  for  the  sample  period, 
1947-70,  for  the  leading  indicators  in  both  the  new  and  old  composite  indexes. 


’^Transformations  such  as  the  use  of  percentage  changes  and  smoothing  did  not  produce 
sufficiently  improved  results  either  for  this  or  other  credit-flow  series,  of  which  the  change  in 
commercial  and  industrial  business  loans  from  large  banks  is  particularly  interesting. 

’’The  Federal  Reserve  Board  could,  of  course,  try  to  offset  such  consequences  of  either  its 
own  past  policies  or  developments  in  the  private  sector  (as  reflected  in  changes  in  the  income 
velocity  of  money  and  the  "money  multiplier")  by  increasing  bank  reserves  or  reducing 
reserve  requirements;  but  it  may  not  wish  to  do  so  out  of  concern  about  inflation.  Moreover, 
its  interventions  are  unlikely  to  be  always  timely  and  adequate. 

’‘The  estimates,  compiled  by  the  Board  of  Governors  of  the  Federal  Reserve  System, 
include  seven  increasingly  comprehensive  aggregates,  from 

M1  •  currency  plus  demand  deposits  held  outside  the  Treasury,  Federal  Reserve  Banks,  and 
the  vaults  of  commercial  banks,  and 

M2  *  Ml  plus  time  deposits  at  commercial  banks  other  than  large  negotiable  certificates  of 
deposit,  to 

M7  “  holdings  by  the  private  domestic  rwnfinancial  sector  of  currerKy,  deposits  at  com¬ 
mercial  banks  and  nonbank  thrift  institutions,  savings  bonds,  credit  union  shares, 
short-term  marketable  U.S.  securities,  and  commercial  paper.  (A  somewhat  different 
version  of  this  series  which  includes  holdings  by  foreigners  and  the  domestic  financial 
sector  has  been  used  occasionally  by  others.) 

Ml  and  M2  are  available  for  the  entire  period  covered.  M7  presently  begins  in  1952,  but  it 
probably  will  be  possible  to  extend  the  series  back  to  1948. 

We  are  indebted  to  Stephen  Taylor,  Assistant  Adviser,  Division  of  Research  and  Statistics. 
Federal  Reserve  Board,  for  clarifyirtg  information  concerning  these  data. 

”lt  may  be  important  to  recall  that  money  in  constant-dollar  units  is  definitely  an 
endogertous  variable,  whereas  the  nominal  quantity  of  money,  though  also  in  part  influenced 
by  the  internal  working  of  the  economy  (decisions  and  changes  emanating  from  the  private 
sector),  is  in  large  measure  exogenous,  i.e.,  subject  to  controlling  and  correcting  actions  by 
monetary  authorities.  As  noted  early  in  this  paper,  it  seems  desirable  not  to  include  in  the 
leading  index  any  series  that  represent  largely  "policy  indicators"  or  government  activities. 


All  series  included  in  the  new  index**  lead  on  the  average  at  both  peaks  and 
troughs  (as  shown  by  the  medians  in  table  3,  cols.  1-3).  Indeed,  virtually  all 
individual  timing  observations  for  these  indicators  are  leads,  and  each  of  tliese 
series  is  classified  L,  L,  L.  The  same  applies  to  most  components  of  the  index 
currently  published  (BCD  811),  but  one  series  (initial  unemployment  claims,  line 
13)  has  a  record  of  predominantly  coincident  timing  at  troughs  and  is  classified 
L,  C,  L,  and  another  (P/ULC,  line  19)  lacks  consistency  in  its  timing  at  recent 
business  upturns  and  is  classified  L,  U,  L.  The  leads  are  generally  much  shorter  at 
troughs  than  peaks,  but  these  differences  are  on  the  average  somewhat  less 
pronounced  for  the  new  set  of  indicators.  (Comparecols.  1  and  2,  lines  21  and  22.) 

The  scores  for  economic  significance  (col.  4)  vary  from  70  to  90  and  average 
about  80  for  the  series  in  the  new,  as  well  as  those  in  the  old,  index.  Statistical 
adequacy  (col.  5)  is  xored  between  50  and  85  (on  the  average,  73  for  the  new 
index  and  71  for  the  old  index).  The  close  correspondence  in  these  two 
component  scores  is  not  surprising,  since  much  the  same  standards  were  applied 
in  these  respects  to  the  selection  of  indicators  for  the  two  indexes.  (Dn  the 
whole,  however,  the  scores  of  the  series  in  the  new  index  are  higher  than  those  in 
the  current  index,  mainly  as  a  result  of  improvements  in  timing,  smoothness,  and 
currency  (cols,  6-10).  The  higher  scores  for  the  new  index  are  attributable 
primarily  to  differences  in  composition,  not  in  the  applied  criteria  or  weights. 

All  series  included  in  the  new  index  have  timing  scores  ranging  from  76  to  89, 
while  five  components  of  the  old  index  score  below  76  (between  54  and  72). 
Closer  examination  shov«  that  the  improvements  relate  to  the  timing  at  both 
peaks  and  troughs  but  are  larger  for  troughs.  However,  in  some  cases,  the  choice 
of  early  leaders  with  desirable  timing  characteristics  irrposes  the  cost  of 
accepting  lower  conformity  scores.  Three  of  the  series  in  the  new  composite 
index  have  conformity  scores  of  less  than  50  percent  while  only  two  in  the  old 
index  have  such  scores. 

Definite  gains  in  smoothness  are  posted  for  the  components  of  the  new  index, 
which  on  the  average  rate  8  points  higher  in  this  regard  than  do  the 
components  of  the  old  index.  Although  three  of  the  new  indicators  are  used  in 
the  form  of  short  moving  averages,  which  somewhat  reduces  their  currency 
scores,  the  new  index  also  has  an  overall  advantage  of  earlier  availability.  Only 
one  of  the  new  series— change  in  stocks  on  hand  and  on  order— will  not  be 
available  early  enough  to  be  included  in  the  latest  value  of  the  index  to  appear  in 
each  new  issue  of  BCD.  (It  will  be  included  in  the  recomputed  index  the 
following  month.)  In  contrast,  the  first  reading  of  BCD  81 1  was  based  on  only 
eight  series;  three  of  the  missing  figures  were  added  to  that  index  after  1  month, 
and  the  last  of  the  12  components  only  after  2  to  4  months.  This  contributed  an 
erratic  element  to  the  most  recent  values  of  the  old  index,  thereby  making  them 
less  useful  for  current  analysis  and  at  times  even  potentially  misleading.*’ 

Table  3  concludes  with  a  twofold  summary:  (1 )  Averages  of  timing  and  scores 
of  the  series  included  in  the  indexes  (lines  21  and  22)  and  (2)  median  leads  and 
scores  of  the  indexes  themselves  (i.e.,  assessments  of  the  indexes  as  two 
individual  series;  lines  23  and  24).  Despite  the  advantage  of  having  component 
series  with  longer  leads  at  troughs,  the  new  index  does  not  anticipate  business 
upturns  by  longer  intervals  than  the  old  index.**  (Compare  col.  2,  lines  23  and 
24.)  The  overall  scores  of  each  index  for  timing,  conformity,  and  smoothness  are 
considerably  higher  than  the  correspxxiding  average  scores  of  their  respiective 
components,  as  would  be  expected.*'  (Compiare  cols.  6-8  of  lines  21  and  23, 
and  22  and  24.)  Moreover,  on  balance  the  total  scores  favor  the  new  index. 

Chart  2  shows  the  new  index  and  the  old  index  prior  to  reverse  trend 
adjustment  (BCD  811)  for  the  period  January  1948-Ap)ril  1975.  Shaded  areas 
represent  business  cycle  contractions,  1948-70,  according  to  the  revised  NBER 
chronology.  Numbers  indicate  the  leads  (-)  in  months  from  reference  turning 
dates.  Several  observations  help  to  compiare  the  two  indexes  in  the  sample  pieriod 
through  1970: 

(a)  The  new  index,  like  the  old,  shows  two  major  "extra"  movements— the 
declines  in  1951  and  1966— connected  with  retardations  but  not  contractions  in 
aggregate  economic  activity.  The  subsequent  expiansions  in  1952-53  and  1967-68 
are  much  more  pronounced  in  the  new  index  than  in  the  old  one,  which  would 
have  facilitated  current  analysis. 

(b)  The  new  index  is  visibly  the  smoother  of  the  two;  consequently,  it  gave 
fewer  "false  signals"  of  downturns  or  upturns.** 


’’The  staff  of  the  Statistical  Indicators  Division  of  BE  A  compiled  the  data  for  the  new 
index  and  made  the  necessary  adjustments  for  price  changes,  etc.  Members  of  the  NBER  staff 
computed  the  scores.  In  this  connection,  \Me  wish  to  thank  particularly  Betty  F.  Turrstall  and 
Evelyn  J.  Crawford,  BEA,  and  Chantal  Dubrin,  NBER. 

’’Two  of  the  missing  series  are  quite  volatile  arxJ  subject  to  large  revisions.  These  are  the 
series  on  change  in  manufacturing  and  trade  inventories  and  change  in  consumer  installment 
debt.  The  missing  profit  series,  while  much  smoother.  Is  quarterly -reported  with  lags  of  up  to 
4  months  and  very  tentative  in  its  early  estimates.  The  remaining  missing  series,  net  business 
formation,  \Miich  is  also  included  in  the  new  composite  index,  will  now  be  available  in  time 
for  inclusion  in  the  latest  value  of  the  index  due  to  special  efforts  to  speed  up  the  release  of 
the  information. 

“The  reason  is  that  some  of  the  new  indicators  with  early  timing  at  troughs  are  volatile, 
and  their  effective  contribution  to  the  index,  after  the  standardization  procedures  used,  is 
rather  small.  On  the  basis  of  mean  rather  than  median  timing,  however,  the  new  irxJex  does 
show  a  somewhat  longer  lead  at  troughs.  The  mean  leads  for  the  new  index  are  1 1 .1 , 4.4,  and 
7.7  months  at  peaks,  troughs,  and  all  turns,  respectively;  the  corresporxling  leads  for  BCD  81 1 
are  1 1 . 1 ,  Z2,  and  7.6  months. 

‘ '  For  the  other  characteristics,  direct  scores  cannot  be  assigned  to  a  composite  index; 
rather,  the  latter  can  only  be  evaluated  according  to  the  mean  score  of  its  components. 

“Despite  the  fact  that  smoothness  scores  for  the  two  indexes  are  the  same  (MCD  =  1). 
ntxxe  sensitive  measures  of  smoothness  irxjicate  that  the  frequency  of  directional  change  is 
20  percent  less  in  the  new  index  than  in  the  old. 
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Ic)  On  most  occasions,  the  new  index  turned  upward  more  sharply  and 
clearly  before  the  eruf  of  a  recession  than  did  BCD  811.  Also,  it  led  at  the 
business  cycle  troughs  in  1958  and  1970,  whereas  the  timing  of  the  old  index 
was  coincident.  (However,  these  leads  of  the  new  index  were  very  short.) 

The  single  episode  that  stands  out  most  clearly  in  the  chart,  however,  is  the 
postsample  period  (after  1970)  and,  particularly,  the  current  recession.  Although 
the  NBER  chronology  is  yet  to  be  extended  past  1970,  and  there  is  some 
disagreement  among  economists  about  the  date  of  the  last  peak,  most  of  the 
major  coir^ident  indicators,  including  real  GNPand  industrial  production,  point 
to  the  last  quarter— about  November— of  1973.**  The  old  index  declined  twice 
in  4  months  before  that  data  but  then  mcved  sharply  upward  through  the  first  7 
months  of  1974.  In  contrast,  the  new  index  turned  down  in  June  1973  and  since 
then  declined  almost  continuously  through  February  1975  (at  a  sharply 
accelerated  rate  after  August  1974).  Thus,  it  provided  a  timely  warning  of  the 
current  recession,  and  a  much  earlier  one  than  BCD  81 1 . 

The  strength  and  persistence  of  recent  inflation  is,  of  course,  the  main  reason 
for  the  noted  discrepancy  between  the  two  indexes  (as  well  as  between  other 
important  real  and  nominal  series).  BCD  811  consists  of  seven  nominal 
indicators  (including  both  aggregates  in  current  dollars  and  price  indexes)  and 
five  real  indicators  (series  in  physical  units,  quantity  indexes,  and  relative  prices 
such  as  the  PAJLC  ratio).  It  contains  no  deflated  series.  The  new  index  consists 
of  three  nominal  indicators,  four  deflated  series,  and  five  other  real  indicators. 
The  substitution  of  the  new  index  for  the  old,  therefore,  amounts  to  a  strong 
reduction  of  the  dependence  of  the  leading  index  on  current-dollar  aggregates. 
However,  it  is  not  advisable  to  deflate  all  current-dollar  series  in  the  leading 
index,**  and  it  is  important  that  adjustments  for  price  changes  be  applied  with 


**The  index  of  deflated  coincident  indicators  (8251  published  in  BCD  would  also  agree 
with  this  date,  as  would  the  subset  of  real  indicators  used  in  the  recent  NBER  review’of  the 
reference  chronology.  See  p.  vii. 

**For  an  approach  in  this  direction,  see  Orol  S.  Greenwald,  "A  New  Deflated  Composite 
Index  of  Leading  Indicators.”  New  England  Economic  Review,  July/August  1973,  pp.  3-17. 


caution  to  selected  series  only.  This  is  so  because  such  adjustments  are  often 
difficult  and  sometimes  unneeded;  they  may  worsen  the  conformity  or  change 
the  timing  of  a  series;  more  generally,  they  can  cause  errors  or  distortions  in  the 
data  that  are  serious  yet  hard  to  identify. 

The  new  index  is  also  shown  with  a  reverse  trend  adjustment  (see  chart  3  and 
appendix  B),  which  makes  it  comparable  to  the  similarly  adjusted  index  BCD 
810.  The  reverse  trend  adjustment  adds  to  the  upward  movement  of  the  index, 
making  its  trend  equal  to  that  of  the  index  of  coincident  indicators.  The 
adjusted  indexes  have  shorter  leads  at  peaks  and  longer  leads  at  troughs  than  the 
indexes  without  trerxf  adjustments.  Although  the  reverse  trend  adjustment 
facilitates  comparison  between  the  leading  and  coincident  indexes,  the  leading 
index  has  other  uses  which  do  not  call  for  such  adjustments.  The  relation 
between  the  movements  of  the  leading  index  and  its  components  can  be  readily 
understood  only  when  the  index  is  in  its  original  form. 

In  coTKlusion,  it  may  be  appropriate  to  remind  the  reader  that  no  index  of 
leading  indicators  (or,  for  that  matter,  any  other  economic  forecasting  device) 
can  perform  well  if  used  mechanically  and  in  isolation  from  other  informational 
tool&  Good  results  can  only  be  expected  if  the  current  behavior  of  such  an  index 
is  interpreted  with  experienced  judgment  and  in  light  of  other  evidence.  Even 
then,  of  course,  various  external  factors  can  occasionally  distort  the  relations 
between  the  leading,  coincident,  and  lagging  indicators  of  business  expansions 
and  contractions.  Moreover,  structural  change  in  the  economy,  and  possibly 
major  unanticipated  shifts  in  the  inflation  rates,  will  affect  the»  relationships. 
Continuous  study  of  the  indicators,  not  limited  to  any  short  list  of  series  used 
in  the  composite  index,  is  needed  to  keep  track  of  such  developments  and  make 
best  use  of  the  approach.** 


**Propo5als  are  being  readied  for  submission  to  the  BCD  Technical  Committee  concerning 
the  composition  of  the  new  coincident  and  lagging  indexes  and  the  full  list  of  cyclical  indica¬ 
tors.  Subsequent  issues  of  BCD,  as  well  as  the  comprehensive  report  on  the  study,  will  include 
this  material  and  various  other  results,  including  tests  of  the  predictive  performance  of  the 
new  indexes. 
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TABLE  3.  AVERAGE  TIMING  AND  SCORES,  NEW  AND  OLD  INDEXES  OF  LEADING  INDICATORS 

AND  THEIR  COMPONENTS,  1947-1970 


Median 

1 

leads  (' 

-)  or  lags  (4)  1 

Scores* 

(in  months) 

Line 

Number  and  title 

All 

turas 

of  series’ 

Peaks 

Troughs 

Signifi¬ 

cance 

tical 

adequacy 

Timing 

Conform¬ 

ity 

Saooth- 

ness 

Currency 

Total 

• 

(1) 

(2) 

(3) 

(4) 

(5) 

(6) 

(7) 

(8) 

(9) 

(10) 

12  COMPONENTS 

OF  NEW  INDEX 

1 

•1.  Average  workweek. 

manufacturing  (I)... 

-12 

-2 

-5 

70 

80 

81 

60 

60 

80 

73 

2 

3.  Layoff  rate,  mfg. 

(Inverted)  (I) . 

-11 

-1 

-6  1/2 

70 

80 

79 

80 

60 

80 

76 

3 

X213.  New  orders,  consuier 

goods  and  materials, 
1967  dollars  (III).. 

-6 

-1 

-4  1/2 

80 

75 

76 

70 

60 

80 

74 

4 

32.  Vendor  performance 

(III) . 

-6 

-5 

-6 

70 

75 

79 

46 

60 

80 

69 

5 

»12.  Net  bus.  formation  (IV) 

-11 

-2 

-3 

80 

61 

78 

59 

80 

80 

73 

6 

lOd.  Contracts  and  orders. 

plant  and  equipment, 
1967  dollars  (IV)... 

-9 

-2 

-5  1/2 

90 

50 

87 

72 

40 

80 

72 

7 

«29.  New  building  permits. 

private  housing 
units  (IV) . 

-13 

-8 

-9  1/2 

90 

70 

80 

55 

80 

80 

76 

8 

X170.  Change  in  stocks  on 

hand  aix)  on  order, 
1967  dollars  (V).... 

-5 

-4 

-4  1/2 

90 

53 

83 

60 

80 

40 

71 

9 

*19.  Stock  price  index. 

500  common 

stocks  (VI) . 

-9 

-4 

-5  1/2 

80 

85 

89 

51 

80 

100 

80 

10 

X201.  Pet.  change,  price 

index  for  crude 
materials  (VI) . 

-15 

-5 

-5  1/2 

70 

80 

82 

60 

60 

66 

72 

11 

X108.  Money  supply,  1967 

dol.  (Ml/CPI)  (VII) 

-10 

-8 

-9 

90 

85 

80 

41 

100 

80 

79 

12 

X136.  Pet.  change,  liquid 

assets  (VII) . 

-6  1/2 

-6 

-6 

90 

81 

84 

41 

80 

66 

75 

8  COMPONENTS  OF  BCD 

INDEX  (BCD  811) 

13 

*5.  Avg.  weekly  unemploy. 

insurance  claiss 

-12 

0 

-8 

80 

58 

64 

80 

60 

80 

70 

14 

«6.  New  orders,  dur.  goods 

industries  (III,  IV) 

-10 

-2 

-3  1/2 

80 

80 

82 

71 

60 

80 

76 

15 

•10.  Contracts  and  orders 

for  plant  and  equip. 
(IV) . 

-10 

-2 

-6 

90 

50 

79 

68 

40 

80 

69 

16 

*31.  Change  in  book  value. 

■fge  and  trade 

-10 

-2 

-6 

90 

70 

72 

56 

0 

53 

61 

17 

*23.  Industrial  materials 

price  index  (VI).... 

-10 

-2 

-3  1/2 

70 

85 

54 

41 

80 

100 

68 

18 

«16.  Corp.  profits  after 

taxes,  quarterly  (VI) 

-11 

-2 

-5  1/2 

90 

73 

78 

46 

60 

0 

64 

19 

*17.  Ratio,  price  to  unit 

labor  cost,  mfg.  (VI) 

-22 

0 

-5 

80 

55 

64 

70 

80 

80 

70 

20 

*113.  Change  in  consisMr 

Install,  debt  (VII). 

-8 

-1 

-7 

80 

90 

72 

51 

60 

53 

69 

SUMIARy 

21 

Average,  12  series,  new 

index  (lines  1-12)* . 

-9  1/2 

-4 

-5  1/2 

81 

73 

82 

58 

70 

76 

74 

22 

Average,  12  series,  BCD  811 

(lines  1,  5,  7,  9,  13-20)* 

-10  1/2 

-2 

-5  1/2 

82 

71 

74 

59 

62 

72 

71 

23 

-11 

-2 

-5 

81 

73 

84 

78 

100 

76 

82 

24 

iw'n  811  • . 

-10 

-2 

-5 

82 

71 

78 

78 

100 

72 

80 

*Nuibers  preceded  by  asterisks  (*)  refer  to  series  Included  In  the  current  index  (BCD  811).  Numbers  preceded  by  X  refer  to 
series  not  presently  published  in  BCD.  Roaian  ntaerals  in  parentheses  identify  the  economic  process  groups.  The  numbering  system 
shown  in  this  table  is  preliminary. 

*A11  scores  are  listed  on  the  O-to-100  scale.  Timing  scores  are  for  "all  turns";  the  separate  peak  and  trough  scores  are  not 
given. 

’Weighted  average  of  scores  in  colimuis  4-9.  For  weights  see  table  1. 

^Coluans  1-3,  medians;  colimns  4-10,  means. 

’Entries  in  coluins  4,  5,  and  9  are  the  same  as  the  corresponding  entries  in  line  21. 

*Entrles  in  coluspis  4,  5,  and  9  are  the  same  as  the  corresponding  entries  in  line  22. 
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NOTEx  Circles  entered  on  the  chart  indicate  specific  t\imlng  points;  numbers  indicate  length  of  leads  (-)  in  months 
frtmi  reference  turning  dates. 

4>Revlsed  reference  turning  dates,  see  page  vll. 

^Original  trend  replaced  by  trend  of  deflated  coincident  index  (BCD  825). 

^Original  trend  replaced  by  trend  of  undeflated  coincident  index  (BCD  820). 

^Thls  is  not  necessarily  the  peak  but  is  the  high  for  the  available  data. 
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APPENDIXES 


A.  Timing  Classification 

To  be  classified  as.  say,  leading  (L)  at  either  peaks  or  troughs  or  all  turns,  a 
series  must  earn  a  higher  corresponding  score  for  timing  when  viewed  as  L  than 
under  the  next  best  treatment  (normally,  when  viewed  asC);  have  a  probability 
of  timing  as  L  due  to  chance  of  less  than  0.5,  i.e.,  a  positive  score  on  that 
account;  and  have  a  median  lead.  The  treatment  of  the  series  classified  as  C  or  Lg 
is  analogous.  When  a  series  has  a  timing  probability  of  0.5  or  more  (in  each  of 
the  three  groups  L,  C,  and  Lg),  then  it  is  said  to  be  "unclassified"  (U). 

The  all-turns  scores  are  computed  in  either  of  two  ways:  (1)  as  a  simple 
average  of  the  separately  derived  peak  and  trough  scores  or  (2)  from  the  distribu¬ 
tion  of  the  observations  at  all  business  cycle  turns  covered.  (See  last  line  in  the 
tabulation  on  p.  00.)  The  first  fjrocedure  (average  score)  does  not,  and  the 
second  (combined  score)  does,  assume  that  the  observations  at  peaks  and  at 
troughs  come  from  the  same  universe.  A  comparison  of  the  two  all-turns  scores 
provides  a  test.  For  series  that  have  the  same  timing  classifications  at  peaks  and 
at  troughs,  procedure  (2)  gives  better  results;  that  is,  the  combined  score  is 
higher  than  the  average  score.'  For  series  that  have  different  classifications  at 


B.  Notes  on  the  Construction  of  Composite  Indexes 

Symmetrical  changes.  To  assure  symmetrical  treatment  of  increases  and  de¬ 
creases  in  the  index  components,  the  base  for  the  percent  changes  computed  in 
step  1  of  the  index  construction  (see  text)  is  the  average  of  the  2  nrxjnths  rather 
than  just  the  initial  month.  For  series  that  can  assume  negative  values,  arithmetic 
changes  (first  differences)  are  used. 

Standardiiation.  For  the  new  composite  index,  standardization  factors  for  the 
individual  components  (step  2)  are  based  on  60-term  moving  averages.  In  the  old 
index,  these  standardization  factors  are  based  on  average  changes  for  the 
1953-72  period.  The  index  standardization  factor  (step  4)  is  based  on  the  period 
1948-72  for  the  old  index  and  1948-74  for  the  new  index. 

Reverse  trend  adjustment.  The  leading  composite  index  may  also  be  subjected 
to  an  adjustment  introduced  several  years  ago  by  Shiskin.*  This  adjustment 
modifies  the  trend  of  the  leading  index,  making  it  equal  to  the  trend  of  the 
composite  index  of  coincident  indicators.  To  make  this  adjustment,  the  trend  of 
the  leading  index  is  computed  by  finding  the  average  value  of  the  earliest  specific 
cycle  (peak  to  peak)  and  the  average  value  of  the  latest  specific  cycle,  centering 
each  average  in  the  middle  of  the  cycle,  and  applying  the  compound  interest 
formula  to  the  ratio  of  the  latest  to  earliest  specific  cycle  averages.  The  trend  of 
the  coincident  index  is  determined  in  the  same  way.  The  difference  between 
these  two  trends  is  then  added  to  the  standardized  average  changes  in  step  4,  and 
these  modified  changes  are  cumulated  and  rebased  as  in  step  5. 

For  the  new  leading  composite  index,  the  reverse  trerxl  adjustment  is  based  on 
the  deflated  coincident  index  (BCD  series  825).  When  the  new  composite  index 


peaks  and  at  troughs,  two  mutually  exclusive  outcomes  are  possible;  (a)  the 
average  score  is  higher  than  the  combined  orte,  in  which  case  the  series  is  classi¬ 
fied  U  at  all  turns;  (b)  the  combined  score  is  the  higher  one  and  the  series  is 
classified  according  to  the  timing  that  produces  that  score.  Where  the  timing 
patterns  differ  sharply,  no  meaningful  classification  exists  (i.e.,  (a)  obtains),  and 
so  we  will  often  observe  configurations  such  as  L,  Lg,  U.  But  where  short  leads 
or  lags  prevail  and  the  peak-trough  contrasts  are  not  so  sharp,  the  outcome  of 
our  tests  will  be  of  type  (b),  e.g.,  L,  C,  L  or  C,  Lg,  C.* 


*  In  these  cases,  of  course,  the  best  combined  score  is  for  the  same  type  of  timing  as 
prevails  at  peaks  and  at  troughs.  For  example,  a  series  classified  as  leading  at  both  types  of 
turn  will  also  be  so  classified  at  "all  turns."  (It  is  then  labeled  "L,  L.  L"-with  the  symbols 
referring  to  peaks,  troughs,  arx)  all  turns,  respectively.) 

’  Also,  series  that  are  imclassified  at  one  of  the  two  types  of  turn  may  qualify  for  a  timing 
designation  v^ien  the  comparisons  at  peaks  and  troughs  are  combined;  hence,  there  are  cases 
of  U,  C,  C,  or  C.  U,  C 


of  coincident  indicators  has  been  constructed,  it  will  provide  the  basis  for  a 
revised  reverse  trend  adjustment  of  the  new  leading  index. 

Problems.  There  are,  of  course,  various  ways  to  construct  weighted  composite 
indexes  from  groups  of  series,  but  many  of  the  relevant  options  appear  to  have 
very  similar  outcomes.*  However,  a  few  problems  remain  that  deserve  more 
attention.  Average  cyclical  change  (say,  in  the  Henderson  curve)  may  be  pref¬ 
erable  to  the  average  change  in  the  series  proper  as  the  divisor  in  the  standardi¬ 
zation  procedure  of  step  2.  The  second  standardization  adjustment  (in  step  4)  is 
probably  best  treated  as  optional.  The  reverse  trend  adjustments  may  be  applied 
separately  to  groups  of  the  index  components  with  distinctly  different  trends 
rather  than  to  the  composite  index  as  a  whole.  However,  any  such  adjustments, 
by  adding  an  upward  drift  to  the  index,  can  differentiate  the  movement  of  the 
latter  from  the  balance  of  changes  in  the  component  series  (e.g.,  though  the 
majority  of  these  series  decline,  the  index  may  rise  because  of  the  added  trend). 
Further  work  on  these  problems  is  needed  and  planned. 


'See  his  "Reverse  Trend  Adjustment  of  Leading  Indicators."  Review  of  Eoorwmics  and 
Statistics,  February  1967,  pp.  4649.  SirKe  that  innovation,  the  composite  indexes  of  leading 
indicators  have  been  published  in  BCD  with  and  without  the  reverse  trend  adjustment  (as 
series  810  and  811). 

'For  example,  the  use  of  first  differences  in  natural  logarithms  might  be  viewed  as  more 
"elegant"  than  that  of  symmetrical  percentage  changes.  StarxJardization  could  take  different 
forms,  e.g.,  division  of  the  series  by  their  standard  deviations. 


C.  Titles,  Sources,  and  Descriptions  of  Series  Included  in  the  New  Composite  Index  of  Leading  Indicators 


1.  Average  workweek  of  production  workers,  manufacturing— Department  of 
Labor,  Bureau  of  Labor  Statistics.  (See  appendix  G  of  August  1968  issue  of 
BCD.) 

3.  Layoff  rate,  manufacturing— Department  of  Labor,  Bureau  of  Labor  Sta¬ 
tistics.  (See  appiendix  G  of  August  1968  issue  of  BCD.) 

19.  Index  of  stock  prices,  500  common  stocks— Standard  and  Poor's  Corpora¬ 
tion.  (See  appendix  D  of  May  1969  issue  of  BCD.) 

29.  Index  of  new  private  housing  units  authorized  by  local  building  permits- 
Department  of  Commerce,  Bureau  of  the  Census.  (See  apperxJix  D  of  April  1969 
issue  of  BCD.) 

32.  Vendor  performance,  percent  of  companies  reporting  slower  deliveries— 
Purchasing  Management  Association  of  Chicago.  (See  appendix  D  of  December 
1974  issue  of  BCD.) 

12.  Index  of  net  business  formation-Department  of  Commerce,  Bureau  of 
Economic  Analysis.  This  series  provides  a  nxinthly  estimate  of  the  net  formation 
of  business  enterprises.  There  are  no  direct  measures  of  the  rrwnthly  change  in 
the  total  business  population;  however,  it  is  believed  that  this  estimate  derived 
from  the  available  information  adequately  represents  the  short-term  movement 
of  new  entries  into,  and  departures  from,  the  total  business  population. 

The  estimate  is  based  on  four  component  series  as  follows: 

New  business  incorporations,  compiled  by  Dun  &  Bradstreet,  Inc.  This  series 
measures  the  number  of  stock  companies  receiving  charters  each  nrxDnth  under 
the  general  business  incorporation  laws  of  the  50  States  and  the  District  of 
Ckilumbia. 

Number  of  busirtess  failures,  compiled  by  Dun  &  Bradstreet,  IrK.  A  business 
failure  is  defined  as  "a  concern  that  is  involved  in  a  court  proceeding  or  a 
voluntary  action  that  is  likely  to  result  in  loss  to  creditors."  Firms  which  are 
liquidated,  merged,  sold,  or  otherwise  discontinued  without  loss  to  creditors  are 


not  considered  failures.  Data  are  for  48  States  and  the  District  of  Columbia. 
(Alaska  and  Hawaii  are  not  included.) 

Number  of  busir)ess  telephone  connects  and  disconnects,  compiled  by  the 
American  Telephone  and  Telegraph  Company.  These  confidential  data  measure 
the  number  of  business  main  telephones  connected  and  disconnected  each 
month.  A  business  main  is  defined  as  a  single  telephone  line  (with  a  single 
number)  serving  a  business  firm.  Data  cover  all  business  phones  in  the  Bell 
System,  which  is  estimated  to  include  almost  90  percent  of  the  total  business 
phones  in  the  United  States. 

The  net  busine.'s  formation  series  is  itself  a  composite  index  computed  from 
these  four  components,  with  the  business  failures  and  telephone  disconnects 
data  inverted. 

10D.  Contracts  and  orders  for  plant  and  equipment,  1967  dollars— Depart¬ 
ment  of  Commerce,  Bureau  of  the  Census  and  Bureau  of  Economic  Analysis; 
McGraw-Hill  Information  Systems  Company;  and  Department  of  Labor,  Bureau 
of  Labor  Statistics.  This  series  measures  the  value,  in  1967  dollars,  of  new 
contract  awards  to  building  and  public  works  and  utilities  contractors  and  of 
new  orders  received  by  manufacturers  in  machinery  and  equipment  industries.  It 
is  the  sum  of  (1)  value  of  commercial  and  industrial  construction  contracts,  (2) 
value  of  contraas  for  (srivately  owned  nonbuilding  construction,  and  (3)  value 
of  manufacturers'  new  orders  in  the  machinery  and  equipment  industries  (BCD 
series  24). 

Data  on  corrtmercial  and  industrial  contracts  measure  the  value  of  contracts 
for  work  about  to  get  underway  on  commercial  buildings  (banks,  offices  arxj 
lofts,  stores,  warehouses,  garages,  service  stations)  and  manufacturing  buildings 
(e.g.,  processing,  mechanical).  Since  January  1956,  theaters  have  been  excluded 
arKf  some  nonindustrial  warehouses  have  been  included. 

Data  on  contracts  for  privately  owrted  nonbuilding  construction  measure  the 
value  of  nonbuilding  construction  contracts  awarded  by  private  individuals  and 
agencies.  Data  include  contracts  for  the  following  types  of  construaion:  Streets 
and  highways,  bridges,  dams  and  reservoirs,  waterfront  developments,  sewerage 
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C.  Titles,  Sources,  and  Descriptions  of  Series  Included  in  the  New  Composite  Index  of  Leading  Indicators— Continued 


systems,  parks  and  playgrounds,  electric  light  and  power,  gas  plants  and  mains, 
pipelines  (oil  artd  gas  \a«IIs),  water  supply  systems,  railroad  construction,  airports 
(excluding  buildings),  etc. 

The  construction  contracts  data  (building  and  nonbuilding)  are  deflated  by  an 
implicit  price  deflator  obtained  by  dividing  the  current-dollar  value  of  rx>nresi- 
dential  construction  put  in  place  by  the  constant-dollar  value  for  this  type  of 
construction.  Current-  and  constant-dollar  values  are  obtained  by  subtracting  the 
values  for  private  residential  buildings  and  public  housing  and  redevelopment 
from  the  total  value  of  new  construction. 

The  manufacturers'  new  orders  component  of  this  series  measures  new  orders 
received  by  the  machinery  and  equipment  industry  subgroup  of  durable  goods 
manufacturers,  specifically  manufacturers  in  the  following  SIC  categories:  (1) 
Nortelectrical  machinery  (except  farm  machinery  and  equipment  and  machine 
shops);  (2)  electrical  machinery  (except  household  appliartces,  communication 
equipment,  artd  electronic  components);  artd  (3)  shipbuilding  and  railroad  equip¬ 
ment.  Because  of  a  change  in  the  procedure  for  reporting  nondefense  products  in 
the  aircraft,  communications,  and  ordrtance  industries,  data  prior  to  1968  had  to 
be  adjusted  to  the  level  of  the  later  segment  in  order  to  provide  a  continuous 
time  series. 

The  individual  three-  and  four-digit  SIC  components  of  new  orders  are  de¬ 
flated  separately,  using  appropriate  combinations  of  wholesale  price  indexes 
(with  1967  relative  weights).  The  deflation  is  performed  by  the  National  Income 
and  Wealth  Division  of  BEA. 

X106.  Money  balarure  (Ml),  1967  dollars— Board  of  Governors  of  the  Federal 
Reserve  System  and  Department  of  Labor,  Bureau  of  Labor  Statistics.  This  series 
is  a  measure  of  real  money  balances.  It  consists  of  money  stocks  (Ml)  deflated 
by  the  consumer  price  index. 

Ml  includes  (1)  currency  outside  the  Treasury,  Federal  Reserve  Banks,  arxJ 
vaults  of  all  commercial  banks,  (2)  demand  deposits  at  all  commercial  banks 
other  than  those  due  to  domestic  commercial  banks  and  the  U.S.  Government, 
less  cash  items  in  the  process  of  collection  and  Federal  Reserve  float,  arxf  (3) 
foreign  demand  balances  at  Federal  Reserve  Banks. 

Measures  of  Ml  are  averages  of  daily  data  for  member  banks.  Estimates  of 
rwnmember  bank  deposits  are  based  on  June  and  December  call  report  data  and 
the  relationship  of  nonmember  and  country  bank  deposits  on  those  dates.  Esti¬ 
mates  are  provided  weekly  and  monthly. 

Data  on  money  stocks  are  seasonally  adjusted  by  the  Federal  Reserve  Board 
using  the  ratio-to-moving-average  method.  They  are  deflated  by  the  seasonally 
adjusted  consumer  price  index.  Basic  data  for  the  deflator  are  published  by  the 
Bureau  of  Labor  Statistics. 

XI 36.  Percent  change  in  total  liquid  assets  (smoothed)— Board  of  Governors 
of  the  Federal  Reserve  System.  This  series  is  a  weighted  4-month  moving  average 
of  the  percent  change  in  total  liquid  assets.  The  basic  series,  total  liquid  assets, 
consists  of  holdings  by  the  private  domestic  nonfinancial  sector  of  currency, 
deposits  at  commercial  banks  and  nonbank  thrift  institutions,  savings  bonds, 
credit  union  shares,  short-term  marketable  U.S.  securities,  and  commercial 
paper. 

Data  come  from  the  following  sources:  Reserve  bank  summaries  of  member 
bank  reports  in  their  respective  districts;  Member  Bank  Call  Reports;  the  Federal 
Deposit  Insurance  Corporatipn's  Assets  artd  Liabilities  of  all  Operating  Banks 
and  Trust  Companies;  daily  Treasury  figures  on  currency  in  circulation;  daily 
figures  on  tax  and  loan  balances  from  Treasury  Department  records;  and  data 
from  Reserve  Bank  records  on  Federal  Reserve  float. 

Basic  data  for  this  series  are  seasonally  adjusted  by  the  Department  of  Com¬ 
merce,  Bureau  of  Ecortomic  Analysis. 

XI 700.  Net  change  in  inventories  on  hand  and  on  order,  1967  dollars 
(smoothed)— Department  of  Commerce,  Bureau  of  Economic  Analysis  and 
Bureau  of  the  Census;  and  Depanment  of  Labor,  Bureau  of  Labor  Statistics. 
This  series  consists  of  two  components— manufacturing  and  trade  inventories  and 
unfilled  orders  (excluding  unfilled  orders  for  capital  goods  and  defertse  products) 
received  by  manufacturers.  The  levels  of  the  components  are  deflated  separately 


and  then  combined.  Monthly  chartges  are  computed  artd  smoothed  by  a 
weighted  4-month  moving  average. 

Manufacturing  and  trade  inventories  consist  of  the  sum  of  the  erxj-of-month 
value  of  stocks  on  harxf  in  manufacturirtg,  retail,  artd  merchant  wholesalers' 
establishments.  For  the  manufacturing  sector,  inventories  are  reported  as  valued 
by  the  manufacturers.  All  manufacturirtg-associated  inventories,  rega^'dless  of 
stage  of  fabrication,  are  included.  The  inventories  of  retailers  and  merchant 
wholesalers  are  valued  at  cost.  Goods  held  on  a  consignment  basis  by  wholesalers 
are  excluded. 

Beginning  in  January  1972,  each  of  the  components  of  manufacturirtg  artd 
trade  inventories  was  deflated  separately.  Manufacturers'  inventories  were  de¬ 
flated  at  the  two-digit  SIC  level,  and  wholesalers'  inventories  of  durable  and 
nondurable  goods  were  deflated  separately,  as  were  durable  artd  nortdurable 
goods  inventories  of  retailers.  The  deflators  are  based  on  combinations  of  whole¬ 
sale  price  indexes  with  appropriate  lag  structures  developed  from  information  on 
stock/sales  ratios  artd  on  inventory  accountirtg  practices.  The  deflation  is  dorte 
by  the  Natiortal  Income  and  Wealth  Division  of  BEA.  (Prior  to  1972,  deflation 
was  performed  at  the  aggregate  level  usirtg  a  lagged  4-rTtonth  moving  average  of 
the  wholesale  price  index  for  industrial  commodities.) 

The  manufacturers'  unfilled  orders  comportent  rrteasures  the  value  of  manu¬ 
facturers'  orders  backlogs  as  of  the  end  of  the  rrxtnth.  It  consists  of  unfilled 
orders  for  durable  goods  (excluding  capital  goods  and  defense  products)  artd  for 
the  four  nondurable  goods  industries  for  which  unfilled  orders  exist.  For  defla¬ 
tion  of  the  unfilled  orders  segment,  see  the  description  of  series  X213. 

X213.  New  orders  for  consumer  goods  and  materials,  1967  dollars-Depart- 
ment  of  Commerce,  Bureau  of  Ecortomic  Analysis  and  Bureau  of  the  Census; 
and  Department  of  Labor,  Bureau  of  Labor  Statistics.  This  series  consists  of  new 
orders  for  durable  goods  (exdudirtg  capital  goods  arxf  defense  products)  arx)  for 
the  four  nondurable  goods  industries  which  have  unfilled  orders:  Textile  mill 
products;  paper  and  allied  products;  printing,  publishing  and  allied  produas;  and 
leather  and  leather  products.  Deflation  is  done  separately  for  each  of  the  indus¬ 
tries  included  in  this  series,  using  appropriate  combinations  of  wholesale  price 
indexes. 

From  1953  to  the  present,  the  deflation  of  new  orders  for  durable  goods  was 
done  separately  for  each  of  the  10  two-digit  SIC  industries  included  in  the  total 
and  thus  reflects  current  weighting  for  each  of  the  components.  Prior  to  1953, 
the  deflation  of  durables  was  at  the  aggregate  level  using  a  fixed  (1958)  weight¬ 
ing  of  the  wholesale  price  indexes  for  the  10  components. 

From  1958  to  the  present,  deflation  of  new  orders  for  nondurables  was  done 
separately  for  each  of  the  four  two-digit  SIC  irxlustries  included.  Prior  to  1958, 
the  deflation  procedure  was  applied  at  the  aggregate  nondurable  level  using  fixed 
(1958)  weighting  of  the  wholesale  price  indexes  for  the  four  components. 

X201.  Percent  change  in  sensitive  prices  (WPI  of  crude  materials  excluding 
foods  and  feeds)  (smoothed)-Department  of  Labor,  Bureau  of  Labor  Statistics. 

Crude  materials  are  basic  commodities  which  are  entering  the  market  for  the 
first  time.  These  include  any  products,  except  those  classified  by  the  Standard 
Industrial  Classification  as  manufactured  products,  which  are  entering  the 
market  at  the  production  point  or  the  assembling  point.  Products  of  farms, 
mines,  fisheries,  quarries,  and  well  operation  are  included,  as  are  waste  materials 
which  can  be  used  in  place  of  raw  materials.  Crude  materials  may  be  food  or 
nonfood.  Crude  foods  (those  ready  for  use  by  the  consumer  arx)  consumed  as 
such  without  processirtg  other  than  preparation  for  market,  such  as  washing  and 
packirtg)  are  excluded  from  the  present  index,  as  are  crude  foodstuffs,  feed  and 
feedstuffs. 

This  price  index  contains  the  following  components:  Plant  arxl  animal  fibers, 
oilseeds,  leaf  tobacco,  hides  and  skins,  fertilizer  materials,  aude  natural  rubber, 
waste  paper,  iron  ore,  iron  arxl  steel  scrap,  nonferrous  metal  scrap,  sand,  gravel 
and  crushed  stone,  bitumirwus  coal,  anthracite  coal,  crude  petroleum,  and  other 
crude  fuel. 

The  indicator  used  is  a  weighted  4-month  moving  average  of  the  percent 
changes  in  the  index  of  sensitive  prices. 


X213.  NE«  orders,  consumer  goods  and  materials,  1967  DOLLARS 
(MILLION  DOLLARS) 


lOD.  CONTRACTS  AND  ORDERS  FOR  PLANT  AND  EQUIPMENT,  1967  DOLLARS 
(BILLION  DOLLARS) 


TOTAL  FOR  PERIOD 


■ 

1946. •• 

... 

“  •  “ 

* . . 

•  “  • 

*  - . 

•  “  * 

-  •  • 

* .  * 

•  •  “ 

•  •  • 

•  “  1 

•  “  * 

... 

•  *  * 

•  .  ■ 

•  ■  • 

•  •  • 

1947... 

... 

-  •  * 

■ .  ■ 

•  ■  • 

T  •  - 

“ ,  t 

.  ■  • 
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1948... 

3.37 

3.86 

3.71 

4.12 

3.49 

4.05 

3.61 

3.40 

3.34 

3.38 

3.33 

3.32 

10.94 

11.66 

10.35 

10.03 

42.98 

1949... 

2.71 

2.94 

2.91 

2.49 

2.59 

2. *3 

2.60 

2.82 

3.11 

2.99 

3.32 

3.05 

8.56 

7.91 

8.53 

9.36 

34.36 

1950... 

3.33 

3.37 

3.60 

3.62 

4,48 

4.31 

5.1* 

6.40 

5.93 

5.27 

5.22 

5.59 

10.30 

12.41 

17.51 

16,08 

56.30 

1951... 

6.28 

6.40 

5,83 

5.83 

7.59 

5.36 

5.12 

4.93 

4.27 

4.77 

4.77 

5,06 

18.51 

18.78 

14.32 

14,60 

66.21 

1992... 

4.51 

4.60 

4.66 

4,59 

4.26 

4,79 

4.94 

4,42 

5.75 

4.51 

4.21 

4,99 

13.77 

13.64 

15.11 

13.71 

56.23 

1953... 

5.15 

5.16 

4.72 

5.08 

4.85 

3.79 

4.57 

3.84 

4,33 

4.53 

3,97 

3,67 

15.03 

13.72 

12.74 

12.17 

53,66 

1954... 

3.77 

3.85 

3.27 

3.36 

3.41 

3.50 

3.67 

3.66 

3.98 

4.15 

3.65 

4,09 

10.69 

10.27 

11.33 

12.09 

44,58 

1955... 

4.27 

4.64 

5.34 

4,92 

4.75 

5,01 

4.95 

5.21 

5.39 

5.20 

5.56 

5.56 

14.25 

14.66 

15.55 

16,32 

60,78 

1956... 

5.35 

5.14 

5.19 

5,34 

5.56 

5.60 

5,30 

5.25 

5.06 

5.05 

5,66 

5.34 

15.66 

16,50 

15.61 

16.05 

63,84 

1957... 

5.36 

5.22 

5.13 

4,59 

4.76 

4.52 

4.42 

4.50 

4,07 

4.12 

4.10 

3,87 

15.73 

13.87 

12.99 

12.09 

54,68 

1958... 

3.94 

3.78 

3.78 

3. *2 

3,89 

4.01 

3,90 

4.41 

4.45 

4.30 

4.26 

4.11 

11.50 

11.68 

12.76 

12.67 

48.61 

1959... 

4.36 

4.49 

5.22 

4,69 

4.83 

4,92 

4.99 

4,47 

5.01 

4.83 

4.54 

4.82 

14.07 

14.44 

14,47 

14.19 

57.17 

i960... 

4.50 

4.62 

4.50 

4.82 

4.82 

4,70 

4.68 

4.66 

4.70 

4,58 

4.40 

4,80 

13.62 

14.34 

14.06 

13.78 

55.80 

1961... 

9.75 

4.65 

4.46 

4.51 

4,43 

4.68 

4.80 

5.05 

4.73 

4.82 

5.09 

4,72 

13.86 

13.62 

14.56 

14.63 

56.69 

1962... 

4.99 

5.41 

4,98 

5.27 

5.03 

4,94 

4,99 

5.00 

5.00 

5.10 

5.48 

5.51 

15.38 

15.24 

14.99 

16.09 

61,70 

1963... 

5.21 

5.37 

5.36 

5.46 

5.93 

5,45  , 

5.42 

5.56 

5.72 

5.82 

6,04 

6.15 

15.94 

16.64 

16.72 

18.01 

67.51 

1964... 

6.41 

5.76 

6.03 

6.04 

6.55 

6,74 

6.28 

6.35 

6.40 

6.48 

6.61 

6.93 

18.20 

19.33 

19.03 

20,22 

76,78 

1965... 

6.60 

6.61 

7.02 

7,02 

6.9l 

6.85 

7.05 

6.80 

7,28 

7.33 

7.28 

7.77 

20.23 

20.78 

21.13 

22.38 

64.52 

1966... 

7.66 

e.37 

8,18 

8.42 

*.23 

8.00 

8.52 

8.05 

8.70 

8,08 

7.70 

7.70 

24.21 

24.65 

25.27 

23,48 

97.61 

1967... 

6,66 

7.26 

7.38 

7.18 

7.32 

7.59 

7.54 

7.89 

7.54 

7.85 

7.64 

7,85 

21.32 

22.09 

22.97 

23.34 

89.72 

1968... 

7.48 

7.47 

8.21 

7.51 

7.39 

7,46 

7.80 

8.60 

7,43 

9.02 

8.00 

8.56 

23.16 

22.36 

23.83 

25.58 

94.93 

1969... 

9.37 

9.21 

8.13 

9,19 

8.58 

*.27 

8.3* 

e.25 

8.53 

6,07 

7.86 

8,08 

26.71 

26.04 

25.16 

24.01 

101.92 

1970... 

*.31 

«.13 

7.42 

8.10 

7.53 

7.17 

7.55 

7.42 

7.14 

7.05 

7.28 

7,61 

23.86 

22.80 

22.11 

21.94 

90.71 

1971... 

7.17 

7.3* 

7.28 

7.48 

7.10 

7,56 

7.19 

7.53 

7.29 

7.59 

7.75 

7.83 

21.83 

22.14 

22.01 

23.17 

89.15 

1972... 

7.53 

7.58 

7,78 

8.20 

*.16 

8.18 

8.33 

7.89 

6.86 

6.81 

8,64 

9.00 

22.89 

24.54 

25.10 

26.45 

98.98 

1973... 

9.13 

9,06 

9,37 

9.11 

9.40 

10.03 

10.0* 

9.75 

9.70 

10.62 

10.42 

9.95 

27.56 

28.54 

29.53 

30.99 

116.62 

1974.. . 

1975.. . 

9.72 

7.14 

10.02 

7.07 

9.76 

7.02 

10.14 

7.911 

10.39 

9.79 

10.40 

9.15 

9.26 

8.31 

7,87 

6,44 

29.50 

21.23 

30.32 

28.81 

24.69 

113.32 

182.5 

179.1 

178.4 

168.5 

167.8 

165.1 

153.4 

153.4 

153.7 

156.6 

156.4 

155.8 

159.0 

158.6 

158.0 

153.5 

154.4 

154.5 

156.8 

157.3 

158.4 

160.3 

160.0 

159.6 

161.9 

162.4 

163.0 

168.2 

168.4 

167.9 

166.4 

165.9 

166.3 

162.2 

161.8 

161.3 

159.9 

160.5 

161.2 

166.0 

165.4 

164.6 

162.0 

162.4 

162.7 

163.4 

163.7 

164.0 

1*5.3 

164.8 

164.0 

168.1 

168.0 

168.5 

172.6 

173.6 

174.3 

176.6 

177.1 

178.0 

179.8 

178.5 

179.1 

182.4 

182.7 

183.4 

186.9 

187.2 

187.9 

188.4 

187.3 

186.8 

185.0 

186.0 

186.7 

191.5 

191.5 

191.9 

196.3 

197.2 

198.0 

200.5 

197.0 

196.3 

189.4 

1*7.3 

18S.3 

D.  Data  for  New  Series  and  Indexes  — Continued 


1945... 

... 

.*• 

•  •  • 

•  •  t 

,,, 

•  •• 
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•  •• 
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1946,«, 

... 

•  ■  . 

• .  • 

.  •  • 

... 

.  •  . 

•  .  • 

.  •  • 

•  •  • 

1947, 

.  . 

• .  • 

.  •  • 

2.12 

0,19 

0.09 

1.79 

2.79 

2.26 

1.57 

1.79 

... 

,  ,  • 

1.56 

1.66 

... 

1946,,, 

1,99 

1.72 

1.17 

0.94 

1.32 

1.98 

1.99 

1.09 

0.60 

-0.21 

-0.02 

-0.70 

1.63 

1.25 

1.03 

-0.58 

0.63 

1949,,, 

-0.99 

-0.92 

•1.44 

-2.16 

-2.89 

-2.92 

-2.25 

-1.13 

0.09 

0.85 

1.04 

0.56 

-0.96 

-2.66 

-1.10 

0.82 

-0.96 

1990, •• 

0.04 

0.26 

0.79 

1.33 

1.89 

2.50 

2.82 

2.79 

2.63 

2.51 

2.92 

2.01 

0.35 

1.89 

2.75 

2.31 

1.83 

19S1... 

1.77 

1.39 

0.62 

0.35 

0.01 

-0.36 

-0.99 

-1.69 

-1.90 

-1.56 

-1.39 

-1.31 

1.33 

0.00 

-1.53 

-1.92 

-0,40 

1992, •• 

-1.20 

-0.82 

-0.36 

-0.30 

-0.17 

-0.54 

-1.02 

-1.12 

•0.66 

•0.27 

0.07 

0.42 

-0.80 

-0.39 

-1.01 

0,07 

•0,92 

1993... 

0.42 

0.40 

0,92 

0,42 

0.09 

-0,02 

0.46 

0.59 

-0.17 

-1.38 

-1.78 

-1.56 

0.95 

0.16 

0.30 

-1.57 

•0.17 

1994,. • 

-1.31 

-1.20 

•1.06 

-0,36 

0.66 

1.22 

0.69 

-0.12 

•0*64 

-0.07 

0.66 

0.76 

-1.20 

0.50 

0,03 

0.46 

•0.05 

1999,. , 

0.61 

0.66 

1.39 

1.39 

0.69 

0.18 

0.52 

1.32 

2.11 

1.66 

0.96 

0.62 

0.96 

0.75 

1.32 

1.15 

1.09 

1996... 

0.66 

0.63 

0.32 

0.12 

0.15 

-0,66 

-1.66 

•1.10 

0.90 

1.19 

0.94 

0.91 

0.67 

-0.13 

-0.79 

1,01 

0.19 

1997... 

0.91 

0.29 

•0.60 

-1.19 

-0.77 

0.17 

0.87 

0.69 

-0.59 

-1.79 

-2.30 

-1.94 

0.19 

-0.58 

0.31 

•1.99 

-0.52 

1996... 

-1.12 

•0.27 

0.09 

•0,10 

-0.19 

-0,10 

0.32 

0.60 

0.70 

1.07 

1.31 

0.89 

-0.93 

-0.13 

0.59 

1,09 

0.27 

1999... 

0.16 

-0.03 

0.49 

0.63 

0.59 

0.29 

0.18 

0.13 

0.16 

0,24 

0.39 

0.29 

0.21 

0,57 

0.16 

0.29 

0.31 

I960... 

•0.06 

•0.90 

•1.04 

-1,14 

-0.77 

.0.35 

-0.90 

-0.77 

-0.89 

-0.77 

-0.77 

-0,66 

-0.53 

-0.75 

-0.67 

-0.73 

-0.67 

1961... 

-0.47 

•0.12 

0.30 

0.66 

0.79 

0.56 

0.39 

0.39 

0.91 

0,44 

-0.06 

-0.46 

•0.10 

0.67 

0.36 

•0,03 

0.23 

1962... 

•0.32 

0.06 

0.10 

-0.91 

•0,79 

-0,74 

-0.96 

-0,42 

-0.23 

•0.07 

-0.09 

0.02 

-0.05 

-0,66 

•0.40 

•0,09 

•0.29 

1963... 

0.09 

0.06 

•0.03 

•0,10 

-0.09 

-0,09 

-0.07 

•0.14 

-0.21 

-0.11 

0.09 

0.29 

0.03 

-0,06 

•0,14 

0,09 

•0.03 

1964.  •• 

0,26 

0.14 

0.03 

0.25 

0.98 

0.46 

0.36 

0.55 

0.76 

0,69 

0.96 

0,69 

0.15 

0,40 

0.96 

0,69 

0.44 

1969... 

0,44 

-0.12 

-0.39 

•0,11 

0.59 

0.62 

0,40 

0.26 

0.26 

0.36 

0.34 

0.32 

-0.02 

0.39 

0.31 

0.39 

0,24 

0,49 

0.71 

0.93 

0,60 

0.40 

0.21 

0.27 

-0.21 

-0.92 

-1.12 

-0.70 

-0.32 

0.71 

0,47 

-0.29 

-0.71 

0.04 

1967, •• 

-0.47 

-0.62 

-0.74 

-0.63 

-0.66 

-0.25 

0.12 

0.15 

0.08 

0.10 

0.29 

0.55 

-0.61 

-0.58 

0.12 

0,31 

-0.19 

1966,.. 

0,56 

0.46 

0.30 

0.05 

-0.32 

.0.59 

-0.21 

0,30 

0.93 

0.93 

0.59 

0.72 

0.95 

-0.27 

0.17 

0.56 

0.23 

1969. •« 

0.71 

0.53 

0.59 

0.69 

1.20 

1.21 

1.09 

1.12 

1.26 

1.12 

0.69 

0.32 

0.61 

1.10 

1.19 

0.70 

0.69 

1970.. , 

0.36 

0,72 

0.17 

0.10 

0.58 

0.37 

0.14 

-0.29 

-0.19 

0.31 

0.55 

0.39 

0.66 

0.58 

-0.10 

0.99 

0.90 

1971,,, 

0.22 

0.26 

0.23 

0.14 

0.91 

o.so 

0.33 

0.09 

0.15 

0.23 

0.20 

0.22 

0.29 

0.35 

0.19 

0.22 

0.2S 

1972,. , 

0.35 

0.S6 

0.07 

0.03 

0.69 

0.53 

0.91 

0.14 

0.95 

1.03 

1.13 

1.11 

0.S9 

0.68 

0.76 

1.11 

0.79 

1973,,, 

1.12 
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D.  Data  for  New  Series  and  Indexes  — Continued 


Monthly 

Quarterly 

Year 

- 1 - 1 - 1 - 1 - 1  i  i  i  1  1  1 

1  1  i 

Annual 

Jan.  Feb.  Mar.  Apr.  May  June  July  Aug.  Sept.  Oct.  Nov.  Dec.  I  10  II 0  III  0  IV  0 


■I 


6  SESA  PROJECTS 

for  economic 
analysis 


BUSINESS  CONDITIONS  DIGEST  A  monthly  report  for  analyzing 
economic  fluctuations  over  a  short  span  of  years. 

This  report  brings  together  approximately  600  economic  time  series  in  a  form  con¬ 
venient  for  analysts  whether  their  approach  to  the  study  of  current  business  condi¬ 
tions  and  prospects  is  the  national  income  model,  the  leading  indicators,  anticipations 
and  intentions,  or  a  combination  of  these.  Other  types  of  data  such  as  foreign  trade. 
Federal  Government  activities,  and  international  series  are  included  to  facilitate  a 
more  complete  analysis. 

Data  are  presented  in  charts  and  tables.  Appendixes  provide  historical  data,  series 
descriptions,  seasonal  adjustment  factors,  and  measures  of  variability.  A  computer 
tape  containing  data  for  most  of  the  series  is  available  for  purchase. 


DEFENSE  INDICATORS  A  monthly  report  for  analyzing  the  cur¬ 
rent  and  prospective  impact  of  defense  activity  on  the  national  economy. 

This  report  brings  together  the  principal  time  series  on  defense  activities  which 
influence  short-term  changes  in  the  national  economy.  These  include  series  on 
obligations,  contracts,  orders,  shipments,  inventories,  expenditures,  employment, 
and  earnings.  The  approximately  60  time  series  included  are  grouped  in  accordance 
with  the  time  at  which  the  activities  they  measure  occur  in  the  defense  order- 
production-delivery  process.  Charts  and  analytical  tables  facilitate  interpretation. 


LDNG  TERM  ECDNDMIC  GRDWTH  A  report  for  the  study  of  eco¬ 
nomic  trends  over  a  long  span  of  years,  1860-1970. 

This  report  has  been  developed  from  available  statistics  to  provide  a  comprehensive, 
long-range  view  of  the  U.S.  economy.  It  is  a  basic  research  document  for  economists, 
historians,  investors,  teachers,  and  students.  It  brings  together  under  one  cover,  in 
meaningful  and  convenient  form,  the  complete  statistical  basis  for  a  study  of  long¬ 
term  economic  trends.  A  computer  tape  file  of  the  time  series  included  in  the  report 
is  available  for  purchase. 


CDMPUTER  PRDGRAMS  FDR  TIME  SERIES  ANALYSIS  The 

source  statements  for  FORTRAN  IV  programs  used  by  SESA  in  its  analysis 
of  time  series  are  available  on  a  single  computer  tape. 

SEASONAL  ADJUSTMENT  PROGRAMS. — Two  variants  of  the  Census  computer  pro¬ 
gram  for  measuring  and  analyzing  seasonal,  trading-day,  cyclical,  and  irregular 
fluctuations.  They  are  particularly  useful  in  analyzing  economic  fluctuations  which 
take  place  within  a  year.  The  X-11  variant  is  used  for  adjusting  monthly  data  and 
the  X-llQ  for  quarterly  data.  These  programs  make  additive  as  well  as  multiplicative 
adjustments  and  compute  many  summary  and  analytical  measures. 

DIFFUSION  INDEX  PROGRAM. — A  computer  program  for  computing  diffusion  indexes, 
cumulated  diffusion  indexes,  and  summary  measures  of  the  properties  of  each  index. 


SURVEY  DF  CURRENT  BUSINESS  A  monthly  report  for  analyz¬ 
ing  current  economic  developments. 

This  report  provides  a  useful  combination  of  current  data  for  more  than  2,500 
statistical  series  and  significant  articles  analyzing  economic  developments.  These 
data  and  analyses  include  such  areas  as  the  national  income  and  product  accounts, 
the  balance  of  payments  accounts,  plant  and  equipment  expenditures,  regional 
personal  income,  and  the  input-output  accounts. 


BUSINESS  STATISTICS  A  biennial  reference  volume  containing 
statistical  series  reported  currently  in  the  Survey  of  Current  Business. 

This  report  provides  historical  data  back  to  1947  for  nearly  2,500  time  series.  The 
series  are  accompanied  by  concise  descriptions  as  to  their  composition,  methods  of 
compilation,  comparability,  revisions,  and  availability.  Also  listed  are  the  names  and 
addresses  of  organizations  which  provide  the  basic  data  for  the  series. 
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METHOD  OF  PRESENTATION 

THIS  REPORT  is  organized  into  six  major 
subject  sections,  as  follows: 

A.  National  Income  and  Product 

B.  Cyclical  Indicators 

C.  Anticipations  and  Intentions 

D.  Other  Key  Indicators 

E.  Analytical  Measures 

F.  International  Comparisons 

Each  of  these  sections  is  described  briefly 
in  this  introduction.  Data  for  each  of  the 
above  sections  are  shown  both  in  Part  I 
(charts)  and  in  Part  II  (tables)  of  the  re¬ 
port.  Most  charts  begin  with  1953  (except 
in  section  C  where  they  begin  with  195^; 
the  tables  contain  data  for  only  the  last 
few  years.  Except  for  section  F,  the  charts 
contain  shading  which  indicates  periods  of 
recession  in  general  business  activity. 

In  addition  to  the  charts  and  tables  de¬ 
scribed  above,  each  issue  contains  a  sum¬ 
mary  table  which  shows  the  current  be¬ 
havior  of  many  of  the  series,  and  several 
appendixes  which  present  historical  data, 
series  descriptions,  seasonal  adjustment 
factors,  and  measures  of  variability.  An 
index  appears  at  the  back  of  each  issue. 

It  should  be  noted  that  the  series  numbers 
used  are  for  identification  purposes  only 
and  do  not  reflect  relationships  or  order. 

Seasonal  Adjustments 

Adjustments  for  average  seasonal  fluctua¬ 
tions  are  often  necessary  to  bring  out  the 
underlying  trends  of  time  series.  Such  ad¬ 
justments  allow  for  the  effects  of  repetitive 
intrayear  variations  resulting  primarily 
from  normal  differences  in  weather  condi¬ 
tions  and  from  various  institutional  ar¬ 
rangements.  Variations  attributable  to 
holidays  are  usually  accounted  for  by  the 
seasonal  adjustment  process;  however,  a 
separate  holiday  adjustment  is  occasion¬ 
ally  required  for  holidays  with  variable 
dates,  such  as  Easter.  An  additional  ad¬ 
justment  is  sometimes  necessary  for 
series  which  contain  considerable  varia¬ 
tion  due  to  the  number  of  working  or 
trading  days  in  each  month.  As  used  in 
this  report,  the  term  “seasonal  adjustment" 
includes  trading-day  and  holiday  adjust¬ 
ments  where  they  have  been  made. 

Most  of  the  series  in  this  report  are  pre¬ 
sented  in  seasonally  adjusted  form  and, 
in  most  cases,  these  are  the  official  figures 
released  by  the  source  agencies.  However, 
for  the  special  purposes  of  this  report,  a 
number  of  series  not  ordinarily  published 
in  seasonally  adjusted  form  are  shown 
here  on  a  seasonally  adjusted  basis. 

MOD  Moving  Averages 

Month-to-month  changes  in  a  series  are 
often  dominated  by  erratic  movements. 
MCD  (months  for  cyclical  dominance)  is 
an  estimate  of  the  appropriate  span  over 
which  to  observe  cyclical  movements  in  a 
monthly  series.  (See  appendix  A.)  It  is  the 
smallest  span  of  months  for  which  the 
average  change  in  the  cyclical  factor  is 
greater  than  that  in  the  irregular  factor. 
The  more  erratic  a  series  is,  the  larger  the 
MCD  will  be;  thus,  MCD  is  1  for  the 


smoothest  series  and  6  for  the  most 
erratic.  MCD  nK>ving  averages  (that  is, 
moving  averages  of  the  period  equal  to 
MCD)  tend  to  have  about  the  same  degree 
of  smoothness  for  all  series.  Thus,  a  5-tenm 
moving  average  of  a  series  with  an  MCD 
of  5  will  show  its  cyclical  movements 
about  as  clearly  as  the  seasonally  ad¬ 
justed  data  for  a  series  with  an  MCD  of  1. 

The  charts  for  sections  B  and  D  include 
centered  MCD  moving  averages  for  all 
series  with  an  MCD  greater  than  4.  The 
seasonally  adjusted  data  are  also  plotted 
to  indicate  their  variation  about  the  mov¬ 
ing  averages  and  to  provide  observations 
for  the  most  recent  months. 

Reference  Turning  Dates 

The  historical  business  cycle  turning  dates 
used  in  this  report  are  those  designated 
by  the  National  Bureau  of  Economic  Re¬ 
search,  Inc.  (NBER).  They  mark  the  ap¬ 
proximate  dates  when,  according  to  the 
NBER,  aggregate  economic  activity 
reached  its  cyclical  high  or  low  levels.  As 
a  matter  of  general  practice,  neither  new 
reference  turning  dates  nor  the  shading 
for  recessions  will  be  entered  on  the  charts 
until  after  both  the  new  reference  peak 
and  the  new  reference  trough  bounding 
the  shaded  area  have  been  designated. 
This  policy  is  followed  because  of  the 
conceptual  and  empirical  difficulties  of 
designating  a  current  recession  and  the 
practical  difficulties  of  terminating  the 
shading  of  a  current  recession  without 
including  part  of  a  new  expansion. 


SECTION  A 


NATIONAL 
INCOME  AND 
PRODUCT 


The  national  income  and  product  accounts, 
compiled  by  the  Bureau  of  Economic  Anal¬ 
ysis  (BEA),  summarize  both  receipts 
and  final  expenditures  for  the  personal, 
business,  foreign,  and  government  sectors 
of  the  economy  and  provide  useful  meas¬ 
ures  of  total  economic  activity.  The  total 
of  the  final  expenditures  (including  addi¬ 
tions  to  business  inventories),  which 
equals  the  total  of  the  receipts  (mainly 
incomes),  is  known  as  gross  national 
product  (GNP).  GNP  is  defined  as  the 
total  market  value  of  the  final  output  of 
goods  and  services  produced  by  the  Na¬ 
tion’s  economy.  It  is  the  most  compre¬ 
hensive  single  measure  of  aggregate  eco¬ 
nomic  output. 

Gross  national  product  consists  of  four 
major  components:  (1)  Personal  consump¬ 
tion  expenditures,  (2)  gross  private  domes¬ 
tic  investment,  Q)  net  exports  of  goods 
and  services,  and  (4)  government  pur¬ 
chases  of  goods  and  services. 


Personal  consumption  expenditures  is  the 
market  value  of  goods  (durable  and  non¬ 
durable)  and  services  purchased  by  indi¬ 
viduals  and  nonprofit  institutions  and  the 
value  of  food,  clothing,  housing,  and  finan¬ 


cial  services  received  by  them  as  income 
in  kind.  The  total  purchase  cost  is  covered, 
including  sales  taxes.  Home  purchases  are 
excluded,  but  the  estimated  rental  value 
of  owner-occupied  homes  is  included. 

Gross  private  domestic  investment  com¬ 
bines  gross  fixed  investment  and  net 
changes  in  business  inventories.  Fixed  in¬ 
vestment  consists  of  producers*  durable 
equipment  and  private  (as  opposed  to 
government)  structures,  including  owner- 
occupied  residential  units.  The  estimates 
are  gross  in  the  sense  that  there  is  no 
deduction  for  capital  consumption.  The 
inventory  component  measures  the  change 
in  the  physical  volume  of  inventories 
valued  at  current  replacement  cost. 

Net  exports  of  goods  and  services  meas¬ 
ures  the  excess  of  exports  over  imports. 
Exports  include  receipts  from  domestic 
output  sold  abroad,  transportation,  travel, 
other  services,  fees  and  royalties  and  in¬ 
come  on  investments  in  foreign  areas. 
Imports  include  purchases  of  foreign 
goods,  payments  for  transportation,  travel 
and  other  services,  military  expenditures 
as  well  as  payments  of  income  on  foreign 
investments  in  the  United  States.  More 
detail  on  U.S.  balance  of  payments  is 
provided  in  section  D. 

Government  purchases  of  goods  and  serv 
ices  includes  general  government  expendi¬ 
tures  for  compensation  of  employees,  net 
purchases  from  business  and  from  abroad, 
payments  to  private  nonprofit  institutions 
for  research  and  development,  and  the 
gross  fixed  investment  of  government  .en¬ 
terprises.  Not  included  are  current  outlays 
of  government  enterprises,  acquisitions  of 
land,  transfer  payments,  subsidies,  loans, 
and  interest  payments  to  domestic  credi¬ 
tors. 

A  breakdown  of  the  goods  portion  of  GNP, 
covering  durable  and  nondurable  goods 
and  both  final  sales  and  changes  in  busi¬ 
ness  inventories,  is  also  included  in  sec¬ 
tion  A.  Other  major  aggregates  taken  from 
the  national  income  and  product  accounts 
are  described  below. 

National  income  is  the  total  earnings  aris¬ 
ing  from  the  current  production  of  goods 
and  services  and  accruing  to  the  labor  and 
property  employed  in  production.  The  com¬ 
ponents  of  national  income  are  compen¬ 
sation  of  employees,  proprietors’  income, 
rental  income  of  persons,  corporate  profits 
and  the  inventory  valuation  adjustment, 
and  net  interest. 

Personal  income  measures  the  current  in¬ 
come  of  individuals,  owners  of  unincor¬ 
porated  businesses,  nonprofit  institutions, 
private  trust  funds,  and  private  health  and 
welfare  funds.  It  consists  of  wage  and  sal¬ 
ary  disbursements,  other  labor  income, 
proprietors’  income,  rental  income  of  per¬ 
sons,  dividends,  personal  interest  income, 
and  transfer  payments  to  persons,  less 
personal  contributions  for  social  insur¬ 
ance. 

Disposable  personal  income  is  the  personal 
income  available  for  spending  or  saving. 
It  consists  of  personal  income  less  per¬ 
sonal  taxes  and  other  nontax  payments 
to  general  government. 


I 
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Gross  saving  represents  the  difference 
between  income  and  spending  during  an 
accounting  period.  It  is  the  total  of  person¬ 
al  saving,  undistributed  corporate  profits, 
corporate  inventory  valuation  adjustment, 
the  excess  of  wage  accruals  over  disburse¬ 
ments  (usually  negligible),  government 
surplus  or  deficit,  and  capital  consump¬ 
tion  allowances. 

Most  of  the  series  in  this  section  are  on 
a  current-dollar  basis,  but  some  are  shown 
on  a  constant  (1958)  dollar  basis  so  that 
the  effects  of  price  changes  are  elimi¬ 
nated.  The  implicit  price  deflator  (com¬ 
puted  by  dividing  the  current-dollar  data 
by  the  constant-dollar  data)  for  total  GNP 
is  also  shown. 


tool  for  analyzing  current  economic  con¬ 
ditions  and  prospects.  This  is  the  cyclical 
indicators  concept,  which  singles  out  cer¬ 
tain  economic  time  series  as  being  lead¬ 
ers,  coinciders,  or  loggers  in  relation  to 
movements  in  aggregate  economic  activ¬ 
ity.  The  NBER  has,  since  1938,  maintained 
a  list  of  such  indicators  and  has  peri¬ 
odically  subjected  the  list  to  extensive  re¬ 
view.  Their  most  recent  (1966)  list  of  73 
cyclical  indicators  is  the  basis  for  this 
section  of  BCD.  These  indicators  were 
selected  primarily  for  their  cyclical  be¬ 
havior,  but  they  have  also  proven  useful 
in  forecasting,  n.easuring,  and  interpret¬ 
ing  other  short-term  fluctuations  in  aggre¬ 
gate  economic  activity. 


The  business  cycle  is  generally  described 
as  consisting  of  alternating  periods  of  ex¬ 
pansion  and  contraction  in  aggregate  eco¬ 
nomic  activity;  that  is,  the  complex  of  ac¬ 
tivities  represented  by  such  concepts  as 
total  production,  employment,  income, 
consumption,  trade,  and  the  flow  of  funds. 
Although  a  recurrent  pattern  has  been 
characteristic  of  American  economic  his¬ 
tory,  many  economists  do  not  consider  it 
inevitable. 


One  of  the  techniques  developed  in  busi¬ 
ness  cycle  research  is  widely  used  as  a 


The  NBER  employs  a  dual  classification 
scheme  which  groups  the  indicators  by 
cyclical  timing  and  by  economic  process, 
and  this  report  uses  the  same  classifica¬ 
tion  groupings.  The  diagram  below  sum¬ 
marizes  the  cross-classification  system 
used  in  this  section.  The  79  cyclical  indi¬ 
cators  are  presented  with  economic  proc¬ 
ess  as  the  principal  basis  of  classification 
and  cyclical  timing  as  the  secondary  basis. 
The  major  processes  are  divided  into  minor 
processes  which  exhibit  rather  distinct  dif¬ 
ferences  in  cyclical  timing.  The  timing 
classification  takes  into  account  a  series' 
historical  record  of  timing  at  business 
cycle  peaks  and  troughs.  Leading  indicat¬ 
ors  are  those  which  usually  reach  peaks  or 
troughs  before  the  corresponding  turns  in 
aggregate  economic  activity-,  roughly  co¬ 
incident  indicators  are  direct  measures  of 
aggregate  economic  activity  or  move  rough¬ 
ly  together  with  it;  lagging  indicators 
usually  reach  their  turning  points  after  the 
turns  in  aggregate  economic  activity. 


Cross-Classification  of  Cyclical  Indicators  by 
Economic  Process  and  Cyclical  Timing 


The  NBER  has  also  specified  a  "short  list” 
of  indicators.  This  nK>re  selective  and  sub¬ 
stantially  unduplicated  group  of  principal 
indicators  is  drawn  from  the  full  list  and 
provides  a  convenient  summary  of  the 
current  situation.  The  short  list  consists 
of  26  series:  12  leading,  eight  roughly  coin¬ 
cident,  and  six  lagging.  Only  five  of  these 
are  quarterly  series;  the  rest  are  nK>nthly. 
The  short  list  is  classified  only  by  timing 
and  is  shown  separately  in  chart  B8. 

Included  in  this  section  are  a  number  of 
composite  indexes  which  provide  simple 
summary  measures  of  the  average  behavior 
of  selected  groups  of  indicators.  Each  com¬ 
ponent  of  an  index  is  weighted  according 
to  its  value  in  forecasting  or  identifying 
short-term  movements  in  aggregate  eco¬ 
nomic  activity.  The  components  are  stand¬ 
ardized  so  that  each  has,  aside  from  its 
weight,  an  equal  opportunity  to  influence 
the  index.  Each  index  is  standardized  so 
that  its  average  month-to-month  percent 
change  is  1  (without  regard  to  sign). 

The  composite  indexes  presented  in  this 
report  are  based  on  groups  of  indicators 
selected  by  timing.  Thus,  there  is  an  index 
of  leading  indicators,  another  of  coincident 
indicators,  and  a  third  of  lagging  indicat¬ 
ors.  In  addition,  there  are  five  indexes 
based  on  leading  indicators  which  have 
been  grouped  by  economic  process.  These 
indexes  indicate  the  underlying  cyclical 
trends  of  each  group  of  indicators  and  the 
relative  magnitude  of  their  short-temn 
changes.  The  index  of  12  leading  indicat¬ 
ors  has  been  "reverse  trend  adjusted”  so 
that  its  long-run  trend  parallels  that  of 
the  coincident  index.  This  facilitates  com¬ 
parisons  among  the  leading,  coincident. 


Economic 

Process 


I.  EMPLOYMENT 
AND 

UNEMPLOYMENT 
(13  Mries) 


II.  PRODUCTION. 
INCOME. 
CONSUMPTION. 
AND  TRADE 
(9  series) 


III.  FIXED  CAPITAL 
INVESTMENT 
(14  series) 


IV.  INVENTORIES 
AND 

INVENTORY 
INVESTMENT 
(9  series) 


V.  PRICES.  COSTS. 
AND  PROFITS 

(14  series) 


VI.  MONEY 

AND  CREDIT 
(20  series) 


Cyclicel 

Timing 


MatSinal  employment 
•diustments 
(5  serM 


Formation  of  butlnoss 
enterprises 
(2  series) 

New  Investment 
commitments 

(•  series) 


Sensitive  commodity 
prices  (1  aeries) 
Stock  prtces 
(1  series) 


LEADING  INDICATORS 
(40  series) 


Compretiensive 
production 
(3  series) 

Omprehensive  income 
(2  series) 
Comprehensive 
censumption 
and  trade  (4  aeries) 


ROUGHLY  COINCIDENT 
INDICATORS 

(26  series) 


(3  series) 


Long-duratien 


LAGGING  INDICATORS 
(13  series) 


and  lagging  indexes  and  tends  to  shorten 
the  leads  of  the  leading  index  at  business 
cycle  peaks  while  lengthening  them  at 
troughs;  it  also  reduces  the  variability  of 
the  leads  and  lags. 


SECTION  C 


ANTICIPATIONS 
AND 

INTENTIONS 

Most  businessmen  and  many  individual 
consumers  have  some  type  of  plans  as  to 
their  major  economic  activities  in  the  near 
future.  Information  on  these  plans  is  re¬ 
garded  as  a  valuable  aid  to  economic  fore¬ 
casting  either  directly  or  as  an  indication 
of  the  state  of  confidence  concerning  the 
economic  outlook.  In  recent  years,  much 
progress  has  been  made  in  compiling  such 
information,  and  a  number  of  surveys  by 
various  organizations  and  government 
agencies  ascertain  anticipations  and  inten¬ 
tions  of  businessmen  and  consumers.  The 
results  of  some  of  these  surveys,  expressed 
as  time  series,  are  presented  in  this  sec¬ 
tion  of  the  report. 

The  business  analyst  who  uses  these 
series  should  be  aware  of  their  limitations. 
These  data  reflect  only  the  respondents’ 
anticipations  (what  they  expect  others  to 
do)  or  intentions  (what  they  plan  to  do), 
not  firm  commitments.  Among  both  busi¬ 
nessmen  and  consumers,  some  responses 
may  not  be  very  reliable;  that  is,  the 
plans  may  be  conjectural  or  the  respond¬ 
ent  may  make  little  effort  to  reply  accu¬ 
rately  to  the  survey  questions.  Also,  many 
plans  are  subject  to  modification  or  even 
complete  abandonment  due  to  unfore¬ 
seen  and  uncontrollable  developments.  In 
some  cases,  the  anticipations  (or  inten¬ 
tions)  may  have  a  systematic  bias;  for 
example,  the  anticipations  (or  intentions) 
data  may  tend  to  be  lower  than  the  subse¬ 
quent  actual  data  under  certain  economic 
conditions  and  higher  under  other  condi¬ 
tions.  Sometimes  they  merely  project  what 
has  already  occurred  and  hence  appear  to 
lag  behind  actual  changes.  Actual  data  are 
included  in  this  section  to  indicate  their 
historical  relationship  to  the  anticipations 
and  intentions.  Some  of  the  series  are  dif¬ 
fusion  indexes,  a  concept  explained  in  the 
description  for  section  E. 


SECTION  D 


OTHER  KEY 
INDICATORS 

Many  economic  series  are  available  which, 
although  not  included  in  the  three  main 
sections  of  the  report,  are  nevertheless 
important  for  an  overall  view  of  the  econ¬ 
omy.  This  section  presents  a  number  of 
such  series,  though  by  no  means  a  com¬ 


prehensive  selection.  In  general,  these 
series  reflect  processes  which  are  not 
direct  measures  of  economic  activity  but 
which  do  have  a  significant  bearing  on 
business  conditions. 

The  foreign  trade  and  payments  series 
include  data  on  imports  and  exports  and 
their  balance,  export  orders,  and  the  bal¬ 
ance  of  payments.  Many  of  the  compo¬ 
nents  of  the  balance-of-payments  accounts 
are  shown.  Some  are  charted  in  a  manner 
which  emphasizes  the  balance  between 
receipts  and  expenditures  for  each  com¬ 
ponent;  for  example,  comparisons  of  ex¬ 
ports  of  goods  and  services  with  imports 
of  goods  and  services,  and  income  on 
U.S.  investments  abroad  with  payments  on 
foreign  investments  in  the  United  States. 
In  addition,  balances  are  shown  for  U.S. 
Government  grants  and  capital  transac¬ 
tions  and  for  capital  transactions  of  the 
private  sector  (banks  and  U.S.  residents 
other  than  banks).  Finally,  cumulative 
changes  are  shown  for  other  components; 
for  example,  U.S.  liquid  liabilities  to  all 
foreigners  and  U.S.  official  reserve  assets. 

The  Federal  Government  activities  series 
include  Federal  receipts  and  expenditures, 
and  their  balance,  and  select^  defense 
activities.  The  receipts  and  expenditures 
data  are  from  the  national  inconne  and 
product  accounts.  The  defense  series  are 
only  a  few  of  the  many  available.  For  a 
more  comprehensive  picture  of  defense  ac¬ 
tivities,  see  Defense  Indicators,  a  month¬ 
ly  Bureau  of  Economic  Analysis  publica¬ 
tion. 

Three  other  groups  of  series  are  included 
in  this  section.  The  price  movements 
series  consist  of  consumer  and  wholesale 
price  indexes  and  their  major  components. 
The  series  on  wages  and  productivity  in¬ 
clude  measures  of  hourly  earnings  and 
output  per  man-hour  and  also  rates  of 
change  for  most  of  these  measures.  The 
final  group  of  series  measures  the  civilian 
labor  force  and  its  major  components,  in¬ 
cluding  unemployment  rates  for  selected 
segments  of  the  labor  force. 


This  section  begins  by  comparing  gross 
national  product  in  constant  dollars  with 
a  measure  of  potential  GNP.  In  effect, 
these  two  series  reflect  the  relationship 
between  the  economy’s  productive  capac¬ 
ity  and  total  demand,  the  excess  of  poten¬ 
tial  over  actual  GNP  indicating  the  degree 
to  which  potentially  productive  resources 
are  not  fully  utilized.  The  measure  of  po¬ 
tential  GNP,  developed  by  the  Council  of 
Economic  Advisers  in  the  early  1960’s, 
takes  into  account  increases  in  both  avail¬ 
able  man-hours  and  output  per  man-hour. 

The  NBER  list  of  cyclical  indicators  in¬ 
cludes  some  series  which  measure  the  rela¬ 
tionship  between  different  economic  varia¬ 


bles  (for  example,  the  series  on  labor  cost 
per  unit  of  output).  There  are,  however, 
additional  analj^ical  ratios  which  have 
proven  useful  in  evaluating  business  con¬ 
ditions  and  prospects.  A  number  of  such 
ratios  are  shown  in  the  second  part  of 
this  section. 

The  third  part  presents  a  selection  of 
diffusion  indexes.  Many  series  in  this  re¬ 
port  are  aggregates  compiled  from  a  num¬ 
ber  of  components.  A  diffusion  index  is  a 
summary  measure  expressing,  for  a  par¬ 
ticular  aggregate,  the  percentage  of  com¬ 
ponents  rising  over  a  given  timespan  (half 
of  the  unchanged  components  are  consid¬ 
ered  rising).  Cyclical  changes  in  diffusion 
indexes  tend  to  lead  those  of  the  corre¬ 
sponding  aggregates.  Since  diffusion  in¬ 
dexes  are  highly  erratic,  long-term  (6-  or 
9-nfK)nth  span)  indexes  are  used  to  indi¬ 
cate  underlying  trends  and  short-term  (1- 
month  span)  indexes  are  used  to  show 
recent  developments.  Most  of  the  indexes 
are  constructed  from  components  of  series 
shown  in  section  B,  and  these  indexes 
have  the  same  identification  numbers  as 
the  corresponding  aggregates.  The  diffu¬ 
sion  indexes  are  classified  by  the  cyclical 
timing  of  the  aggregates  to  which  they 
relate.  Recent  data  and  directions  of 
change  for  many  of  the  components  are 
shown  in  table  E4. 

The  final  part  (E5)  presents.  In  chart 
form,  rates  of  change  for  a  selected 
group  of  economic  series.  Percent  changes 
are  shown  for  1-  and  3-month  spans  or 


for  1-quarter  spans. 

DM 
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SECTION  F 

r 

Ut. 

INTERNATIONAL 

COMPARISONS 

Because  this  report  is  designed  as  an  aid 
to  the  analysis  of  U.S.  business  conditions, 
all  previous  sections  are  based  on  data 
which  relate  directly  to  that  purpose.  But 
many  business  analysts  examine  economic 
developments  in  other  important  countries 
with  a  view  to  their  impact  on  the  United 
States.  This  section  is  provided  to  facili¬ 
tate  a  quick  review  of  basic  economic  con¬ 
ditions  in  six  of  the  nations  with  which 
we  have  important  trade  relationships. 

Data  on  consumer  prices,  industrial  pro¬ 
duction,  and  stock  prices  are  shown  for 
Canada,  the  United  Kingdom,  France,  West 
Germany,  Japan,  and  Italy  and  are  com¬ 
pared  with  the  corresponding  U.S.  series. 
Also  included  is  an  industrial  production 
index  for  the  European  countries  in  the 
Organization  for  Economic  Cooperation 
and  Development.  The  industrial  produc¬ 
tion  series  provide  a  comprehensive  meas¬ 
ure  of  output  and  the  consumer  price 
indexes  measure  an  important  sector  of 
prices,  while  stock  prices  tend  to  be  im¬ 
portant  as  leading  indicators.  In  this  sec¬ 
tion,  the  U.S.  business  cycle  shading  has 
been  omitted  from  the  charts. 
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HOW  TO  READ  CHARTS 


Peak  (P)  of  cycle  indicates  end 
of  expansion  and  beginning  of 
Recession  (shaded  areas)  as 
designated  by  NBER. 


Series  numbers  are  for  identifi¬ 
cation  only  and  do  not  reflect 
series  relationships  or  order. 


Solid  line  indicates  monthly  data. 
(Data  may  be  actual  monthly 
figures  or  MCD  moving  aver¬ 
ages.*) 


Broken  line  indicates  actual 
monthly  data  for  series  where  an 
MCD  moving  average*  is  plotted. 


Parallel  lines  indicate  a  break  in 
continuity  (data  not  available, 
changes  in  series  definitions,  ex¬ 
treme  values,  etc.). 


Solid  line  with  plotting  points  in¬ 
dicates  quarterly  data. 


Dotted  line  indicates  anticipated 
data. 


number  indicates  latest 
for  which  data  are  plotted. 
=  June) 


100  -1 


90-^ 


80  J 


Various  scales  are  used  to  high¬ 
light  the  patterns  of  the  individual 
series.  "Scale  A"  is  an  arithmetic 
scale,  "scale  L-l"  is  a  logarith¬ 
mic  scale  with  1  cycle  in  a  given 
distance,  "scale  L-2"  is  a  log¬ 
arithmic  scale  with  2  cycles  in 
that  distance,  etc.  The  scales 
should  be  carefully  noted  because 
they  show  whether  the  plotted 
lines  for  various  series  are  di¬ 
rectly  comparable. 


Trough  (T)  of  cycle  indicates  end 
of  recession  and  beginning  of 
Expansion  as  designated  by 
NBER. 


Roman  number  indicates  latest 
quarter  for  which  data  are 
plotted.  ("IV"  =  fourth  quarter) 


Diffusion  Indexes 


Scale  shows  percent  of  compo¬ 
nents  rising. 


50  H 


Solid  line  indicates  monthly  data 
over  6-  or  9-month  spans. 


Broken  line  indicates  monthly 
data  over  1-month  spans. 


Solid  line  with  plotting  points  in¬ 
dicates  quarterly  data  over  vari¬ 
ous  spans. 


*Many  of  the  more  irregular 
series  are  shown  in  terms  of  their 
MCD  moving  averages  as  well  as 
their  actual  monthly  data.  In  such 
cases,  the  4-,  5-,  or  6-term  mov¬ 
ing  averages  are  plotted  1^,  2, 
or  lyi  months,  respectively,  be¬ 
hind  the  actual  data.  See  appen¬ 
dix  A  for  a  description  of  MCD 
moving  averages. 


Arabic  number  indicates  latest 
month  for  which  data  are  used 
in  computing  the  indexes.  ("6”  = 
June) 

Roman  number  indicates  latest 
quarter  for  which  data  are  used 
in  computing  the  indexes.  (“I"  = 
first  quarter) 

Broken  line  with  plotting  points 
indicates  quarterly  data  over  vari¬ 
ous  spans. 

NOTE:  Some  of  the  charts  of 
anticipations  and  intentions  data 
(section  C)  and  balance  of  pay¬ 
ments  data  (section  D)  do  not 
conform  to  the  above  method  of 
presentation.  Deviations  are  ade¬ 
quately  explained  as  they  occur. 


HOW  TO  LOCATE  A  SERIES 


1.  See  ALPHABETICAL  INDEX-SERIES  FINDING  GUIDE  in  the 
back  of  the  report  where  mries  are  arranged  alphabetically  according 
to  subject  matter  and  key  words  and  phrases  of  the  series  titles,  or 


2.  See  TITLES  AND  SOURCES  OF  SERIES  where  series  are  listed  in 
numerical  order  according  to  series  numbers  within  each  of  the 
Digest's  six  sections. 


Table  1.  Summary  of  Recent  Data  and  Current  Changes  for  Principal  Indicators 


Average  | 

1  1972 

1973 

1974 

A.  NATIONAL  INCOME  AND  PflOOUCT 


At.  Groa  Nnionil  Product 


200.  GNP  in  currant  dollars . 

20&  GNP  in  1908  dollars . 

210.  Implicit  prica  dallator . 

2ISl  hr  capita  GNP  in  currant  dollats 
217.  Psr  capita  GNP  in  1958  dollan  . . 


Ann.  rata.  dot. 
. do _ 


A2.  National  tnd  Paraonal  Incoma 


220.  National  mcoma,  currant  dollars . 

222.  Parsonal  incoma,  currant  dollars . 

224.  Oispaaabla  parsonal  incoma,  currant  dollars  .. 
22Sl  Oispoabla  parsonal  incoma.  1958  dollars _ 

226.  Par  capita  disposabla  personal  income. 

currant  dollats . 

227.  Par  capita  disposable  paa  income.  1958  dol.  . 


Ann.tata.  biLdoL 
. do . 


Ann.  rata.  dol. 
. do _ 


A3.  Personal  Consumption  Expenditures 


230.  Total,  currant  doHars . 

231.  Total.  1958  dollars . 

232.  Outabla  goorK  currant  dollars . 

233  Ourabla  goods,  axe.  auto^  currant  dollan  . . . 
234.  Automobiles,  currant  dollan . 

236.  Nondurable  goods,  currant  dollan . 

237.  Satvirw  currant  dollan . 


Ann.rala.  bil.dol. 

. do . 

......  do . 

. do . 

. do . 

. do . 

. do . 


A4.  Groas  Private  Domestic  Investment 


240.  Gross  primls  domestic  inwstmant,  total . . . 

241.  Fixed  nvestmsm,  total  nonresidential  _ 

243  Fixed  investment  nonresidential  structures 
243  Fixed  investment  producen' durable  equip. 

244.  Fixed  investment  residential  sbuctures  ... 

245.  Change  in  business  inventoriet  total* . 


Ann.tate,  bil.dol. 

. do . 

. do . 

. do . 

. do . 

. do . 


AS.  Foreign  Trade 


250.  Net  exports  of  goods  and  services* 

253  Exports . 

253  Imports . 


Ann.rate,  bil.dal. 

. do . 

. do . 


1158.0 

1294.9 

1397.4 

1344.0 

1356.8 

1383.8 

792.5 

839.2 

821.2 

845.7 

630.5 

827.1 

146.1 

154.3 

170.2 

158.9 

163.6 

167.3 

5x544 

6x154 

6x592 

6x369 

6x428 

6x536 

3x794 

3x988 

3x874 

4x007 

3x929 

3x907 

946.5 

1065.6 

1142,5 

1106.3 

1118.6 

1130.2 

944,9 

1055.0 

1150.5 

1099.3 

1112.5 

1134.6 

802.5 

903.7 

979.7 

939.4 

950.6 

966.5 

580.5 

619.6 

602.8 

622.9 

610.3 

603.5 

3x843 

4x295 

4x623 

4x452 

4x497 

4x565 

2x779 

2x945 

2x645 

2x952 

2x887 

2x850 

729.0 

605.2 

876.7 

623.9 

840.6 

869.1 

527.3 

552.1 

539.5 

546.3 

539.7 

542.7 

118.4 

130.3 

127.5 

124.3 

123.9 

129.5 

78.8 

86.9 

90.0 

86.3 

88.1 

91.5 

39.7 

43.4 

37.5 

38.0 

35.8 

38.0 

299.7 

338.0 

380.2 

352.1 

364.4 

375.8 

310.9 

336.9 

369.0 

347.4 

352.4 

363.8 

179.3 

209.4 

209.4 

224.5 

210.5 

211.8 

116.8 

136.8 

149.2 

141.9 

145.2 

149.4 

41.1 

47.0 

52.0 

49.3 

51.3 

52.2 

75.7 

89.8 

97.1 

92.6 

93.9 

97.2 

54.0 

57.2 

46.0 

53.6 

48.4 

48.8 

8.5 

15.4 

14.2 

28.9 

16.9 

13.5 

-6.0 

3.9 

2.1 

9.3 

11.3 

-1.5 

72.4 

100.4 

140.2 

113.6 

131.2 

138.! 

78.4 

96.4 

138.1 

104.3 

119.9 

140.0 

A6.  Government  Purchases  of  Goods 
and  Services 


263  Total . 

263  Federal  . 

264.  National  defense 
266.  Stats  and  local .. 


Ann.rala.  bil.dol. 

. do . 

. do . 

. do . 


A7.  Final  Sales  and  Inventories 


270.  Final  sales,  durable  goods . 

271.  Change  in  businsss  inventories,  dur.  goods*  .. 

27A  FinsI  salat  nondurable  goods . 

275.  Change  in  bus.  inventories,  nondur.  goods*  . . . 


Ann.rate.  bil.dol. 

. do . 

. do . 

. do . . 


A8.  National  Income  Components 


280l  Compensation  of  employaes . 

283  Proprietots'  income . 

284.  Rental  income  of  persons . 

286.  Corporate  profits  and  imdntorY  valuation  adj. 
288.  Nat  interest . 


Ann.t8ts.  bil.dol. 

. do . 

. do . 

. do . 

. do . 


290.  Gross  saving,  total . 

293  Personal  saving  . 

294.  Undistributed  corporate  profits  phis 

invantotY  valuation  adjustment . 

296.  Capital  consumption  allowsnces . 

296.  Government  surplus  or  deficit,  total* . 


Ann.rats.  bil.dol. 
. do . 


Aia  Real  GNP  1 1958  dollars) 


273  Final  sales,  1958  dollars  . 

246.  Change  in  bus.  inventories  1958  doHsrs* . 

247.  Fixed  investment  nonresidential.  1958  dollars  . 

248.  Fixed  investment  readentiaittruc.,  1958  dol.  . 

246.  Gross  auto  product  1958  dollats  . 

263  Fadatal  Government  purchases  of  goods 

and  services.  1956  dollats . 

267.  Stats  and  local  government  putchaass  of 

goods  and  servicas  1958dollars . 


Ann.rste,  bil.dol. 

. do . 

. do . 

. do . 

. do . 


El.  Actual  and  Potential  GNP 


207.  GNP  gap  (polsntial  less  actuall.  1958  dol.* _ 


255.7 

276.4 

309,2 

286.4 

296.3 

304.4 

104.9 

106.6 

116.9 

108.4 

111.5 

114.3 

74.8 

74.4 

78.7 

75.3 

75.8 

76.6 

150.8 

169.8 

192.3 

177.9 

184.8 

190.1 

214.3 

240.9 

249.2 

240.6 

242.3 

248.5 

7.1 

9.4 

7.7 

14.8 

8.7 

-1.8 

321.0 

366.5 

406.9 

384.1 

392.8 

402.9 

1.4 

6.0 

6.5 

14.1 

8.2 

15.4 

707.1 

786.0 

855,8 

814.8 

828.8 

848.3 

75.9 

96.1 

93.0 

103.2 

98.4 

89.9 

25.9 

26.1 

26,5 

26.4 

26.4 

26.3 

92.2 

105.1 

105.6 

106.4 

107.7 

105.6 

45,6 

52.3 

61.6 

55.5 

57.5 

60.1 

173.4 

214.4 

207.5 

231.7 

224.5 

206.3 

52.6 

74.4 

77.0 

89.3 

84.4 

71.5 

23.3 

25.7 

17.3 

26.2 

23.9 

17.1 

102.9 

110.8 

119,5 

113.9 

115.8 

118.6 

-5.1 

3.5 

-6.3 

2.3 

0.4 

-1.0 

785.4 

828.4 

812.5 

825.7 

819.9 

818.9 

7.0 

10.8 

8.7 

20.0 

10.6 

8.2 

83.7 

94.4 

94.0 

96.0 

96.3 

96.! 

34.3 

32.9 

24.0 

29.8 

26.4 

25.7 

39.1 

44.2 

33.6 

41.6 

29.2 

32.6 

61,0 

57.3 

56.5 

56.4 

56.3 

56.3 

82.1 

87.0 

89,5 

89.3 

89.7 

89.5 

26.3 

12.4 

64.6 

18.4 

42.1 

54.1 

120.7  124.91 

68.1  89.61 


190.9  151.2 


Parcant  changs 

2da 

3dQ 

4th  0 

to 

to 

to 

3dQ 

4th  0 

IstQ 

1974 

1974 

197S 

2.3 

1.0 

-l.( 

-0.5 

-2.3 

-3. 

2.9 

3.4 

2. 

2.1 

0.8 

-1. 

-0.7 

-2.5 

-3. 

2.2 

0.9 

-1. 

3.0 

1.6 

0. 

2.8 

1.6 

0. 

-0.1 

-1.3 

-0. 

2.5 

1.4 

0. 

-0.3 

-1.5 

-0. 

3.7 

-0.6 

1. 

0.8 

-3.5 

0. 

5.1 

-11.3 

3. 

1.1 

-4.8 

1. 

14.7 

-25.2 

8. 

3.5 

0.7 

1. 

3.4 

1.9 

1. 

0.2  -24.6  -96.41 


10.9  -11.71 

89.2  83.61 


•  i 


■22.1  I  240 
-2.6  I  241 


-1.7  I  242 
-3.4  I  243 


■12.6  244 

-37.0  245 


7.4  290 

-2.8  292 

-8.0  293 


2.4  260 

1.6  262 
0.8  264 

2.9  266 


2.7  I  270 
-31.7  I  271 


3.9  I  274 
-9.2  I  275 


-0.2  I  280 

-7.3  282 


0.7  I  284 
-9.7  I  286 


-18.3  290 

-12.3  I  292 


16.0  }  294 
1.9  I  296 


•0.2  I  273 
-22.6  I  246 
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Table  1.  Summary  of  Recent  Data  and  Current  Changes  for  Principal  Indicators— Continued 


■PH 

Basic  data'  | 

ftrcant  cfiangi  | 

1 

SiriatM* 

Avoagi  1 

3dQ 

4th  0 

IstQ 

Fab. 

Mar. 

Apr. 

Fab. 

Mar. 

3da 

4th  Q 

1 

to 

to 

to 

to 

■■■ 

1973 

1974 

1974 

1974 

1975 

1975 

1975 

1975 

Mar. 

1975 

Apr. 

1975 

4th  Q 

1974 

IstQ 

1975 

B.  CYCLICAL  INDICATORS 

B7.  Composite  Irxiexes 

12  lading  indicators:  ’ 

New  inden,  origintl  trend . 

1967-100  . 

124.0 

110.0 

108.7 

97.3 

91.0 

90.6 

91.5 

95.3 

125.9 

1.0 

4.2 

-10.5 

-6,5 

153.6 

141.2 

140.2 

126.6 

119.6 

119.0 

120.6 

1.3 

163.4 

171.2 

176.6 

163.3 

152.5 

153.2 

151.5 

157.8 

-1.1 

Bli) 

155.5 

165.8 

169.2 

165.5 

156.1 

156.4 

154.0 

153.8 

-1.5 

620 

138.5 

136.8 

138.1 

132.2 

123.7 

124.0 

121.9 

121.6 

-1.7 

625 

164.4 

205.1 

213.8 

219.7 

213.7 

212.3 

211.6 

209.1 

-0.3 

-1.2 

830 

LEADING  INDICATOR  SECTORS 

102.0 

92.6 

94.1 

85.5 

81.3 

80.9 

81.8 

NA 

1.1 

NA 

613 

120.3 

114.9 

116.0 

108.9 

104.3 

104.3 

104.3 

109.2 

81S.  Inventory  investment  and  purchasing . 

. do . 

123.2 

133.0 

136.7 

124.6 

111.8 

111. 8 

110.5 

111.7 

115.3 

-1.2 

1.1 

-8^9 

-10,3 

615 

616 

118.6 

125.0 

127.6 

122.9 

115.7 

115.7 

114,5 

-1.0 

817.  Sensitive  finenciel  flows  . 

NA 

-10,5 

116.1 

110.7 

111.8 

100.1 

90.2 

9l.O 

89.2 

NA 

817 

-2.0 

Bt.  Employment  end  Unemployment 

LEADING  INDICATORS 

Marginal  Employncnt  Adtustments 

40.7 

40.0 

40.1 

39.7 

38.9 

38.8 

38.8 

39.0 

0,0 

0-5 

-1,0 

21.  Aaragewnkly  overtime  hours. 

production  workers,  manufacturing^  . 

3.8 

Km 

3.4 

2.9 

2.3 

2.3 

2.3 

OtO 

-0.1 

-0,5 

21 

2 

Per  100  employ.  .. 

4.8 

Km 

4.3 

3.2 

3.3 

3.3 

3,5 

Kl(1 

-ill 

oil 

*S.  Average  wakly  initial  claims.  State 

Kil 

unemployment  insurance  (inottad*)  . 

Thousands . 

240 

349 

328 

457 

548 

550 

545 

517 

0.9 

5.1 

-39,3 

-19,9 

5 

3.  Layoff  rate,  manufacturing  (inverted*)^ . 

IV  100  employ.  . . 

0.9 

1.5 

1.2 

2.4 

3.4 

2.6 

2.5 

0.6 

0.3 

-1,2 

-0,8 

3 

ROUGHL  Y  COINCIDENT  INDICATORS 

Job  Vacancies: 

1967*100 . 

122 

112 

86 

71 

70 

71 

1.4 

-23,2 

-17,4 

46 

ComprehensKn  Employment: 

48.  ManJioursinnonegriculturalestablishments  .. 

Ann.  rate,  billion 

man-hours . 

149.64 

151.32 

151.97 

150.70 

146.87 

146.39 

145.92 

146.55 

-0.3 

0.4 

-0,8 

-2,5 

46 

*41.  Employea  on  nonegricultural  payrolls . 

Thousands  . 

76x833 

78,337 

78/661 

78,320 

76/760 

76/706 

76/346 

76/293 

-0.5 

-0.1 

-0,4 

-2.0 

41 

42.  Personsengaged  in  nonagri.  activities  . 

Comprehensive  Unemployment: 

80/957 

82/443 

82/902 

82/347 

80/821 

80/701 

60/564 

80/848 

-0.1 

0,5 

-0  7 

42 

4.9 

5.6 

5.5 

6.6 

8.4 

6.2 

8.7 

8.9 

-1,1 

-1.8 

43 

45.  A^age  weekly  mured  unemployment 

2.7 

3.5 

3.3 

4.3 

6.0 

6.4 

-0^4 

45 

40.  Unemployment  rate,  married  males 

mm 

(inverted*)*  . 

2.3 

2.7 

2.7 

3.4 

4.8 

4.7 

5.2 

40 

LAGGING  INDICATORS 

Long  Duration  Unemployment: 

*44.  Unemployment  rate.  IS  weeks  and 

0.9 

1  .ft 

“S  it 

/\  11 

-0,2 

-0.8 

11 

z*o 

44 

B2.  Production.  lr>come.  Comumption, 

aryf  Trade 

ROUGHL  Y  COINCIDENT  INDICA  TORS 
Comprahensia  Production: 

Annj8te.bil.dol.  . 

1294.9 

639.2 

125.6 

1397.4 

821.2 

124.8 

1416.3 

823.1 

125.4 

1430.9 

804.0 

121.3 

1417.1 

780.2 

111.6 

1,0 

-1.0 

-3.0 

-8.0 

200 

205 

47 

•205.  GNP  in  1958  dollars . 

•  •  • 

•  •  • 

•  •  • 

•  •  • 

1967-100  . 

iiiTS 

109^8 

109.4 

-iTs 

-ot4 

-3,3 

Comprehensive  Income: 

Annjate.  bil.dol.  . 

1055.0 

1150.5 

1168.2 

1186.8 

1193.4 

1193.4 

1195.7 

1202.4 

0.2 

1,6 

52 

S3.  Wagas.  salaries  in  mining,  mfg..  construction  . . 

247.6 

266.2 

271.3 

268.8 

257.3 

255.4 

255,2 

255.1 

-0.1 

0.0 

-0,9 

-4.3 

53 

Comprahensia  Consumption  and  Trade: 

Bil.  dol . 

143.90 

1279.6 

41,943 

164.10 

1383.2 

53/786 

170.44 

1407.6 

46,530 

167.26 

1413.1 

45,031 

161.09 

1436.3 

46/237 

162.81 

158.69 

NA 

-1,9 

-3.7 

1.6 

2.7 

56 

57 
54 

Annjstt.  bil.dol.  . 
Mil.  dol . 

46/819 

45/937 

46/584 

-1^9 

1.4 

•3,2 

33/477 

31/855 

32/469 

30/466 

30/954 

31/398 

30/581 

30/829 

0.8 

-6,2 

1.6 

59 

B3.  Fixed  Capital  Investment 

LEADING  INDICATORS 

Formation  of  Busnes  Enterprias: 

■ 

H 

■ 

1967-100  . 

117.9 

112.4 

114.8 

105.5 

102.5 

101.7 

103,0 

105.2 

1.3 

- 

-8,1 

««  a 

12 

27/443 

26/584 

26/866 

25/321 

24/506 

24/298 

24/815 

NA 

NA 

-5,8 

13 

New  Investment  Commitments: 

Bil.dol . 

41.22 

44.43 

47.86 

42.03 

36.19 

37.02 

35.49 

38.98 

9.8 

-12,2 

-13.9 

1967*100  . 

13.3 

8 

184 

178 

159 

141 

i35 

153 

189 

23.5 

-10,7 

-11.3 

*10.  Contracts  and  orders  for  plant,  equipment  ... 

12.28 

13.54 

14.25 

12.95 

11.39 

11.34 

11.44 

13.20 

15.4 

-12.0 

10 

1 1.  New  capital  appropriations,  manufacturing  . . . 

. do . 

10.82 

14.16 

16.40 

12.45 

NA 

24.  New  orders,  cap.  goods  indus..  nondefena  ... 
9.  Construction  contracts,  commercial 

. do . 

Mil.  sq.  fmt 

10.32 

11.53 

12.14 

10.82 

9.86 

9.97 

9.52 

1o!50 

-ils 

10.3 

-iol9 

-8.9 

24 

and  industrial  buildings 

Boor  space . 

85.73 

72.90 

77.50 

57.81 

46.87 

46.54 

39.69 

56.90 

-14,7 

43.4 

-95,4 

-18.9 

9 

28.  New  private  housing  units  started,  total  . 

Ann.  rate,  thous  .. 

2/045 

1/336 

1/209 

1/001 

991 

1/000 

61.5 

974 

990 

77.3 

-2.6 

1*6 

-17,2 

-14,9 

-1*0 

28 

29 

1967-100  . 

157.1 

78.7 

67.0 

60.4 

60.8 

27.1 

ROUGHL  Y  COINCIDENT  INDICA  TORS 
Backlog  of  Inostmanl  Commitments: 

■ 

96.  Unfilled  orders,  durable  goods  industries’ _ 

Bil.  dol..  EOP  . . . 

109.86 

129.94 

135.70 

129.94 

120.10 

123.25 

120.10 

118.31 

-2.6 

-1.5 

-4,2 

-7.6 

96 

97.  Backlog  of  capital  appropriations,  mfg.’ . 

. do . 

36.68 

50.42 

50.31 

50. 4< 

NA 

0,2 

NA 

97 

6 


Table  1.  Summary  of  Recent  Data  and  Current  Changes  for  Principal  Indicators— Continued 


B.  CYCLICAL  INOICATORS-Con. 

B3.  Fixad  Capital  Invaatmant— Con. 

LAGGING  INDICATORS 
Inwpmtnt  Expanditufai: 

*61.  BuanaBixpamL.naw  plant  «idaqui|) . 

66.  Madiinatv  and  aquipi^t  mI»  id  buiinaa 
conitruction  axpanditutat . 


Basic  data' 

lYrcant  changi 

Aiwragi  j 

- - 1 

4thQ 

IMQ 

Fab. 

Mar. 

Apr. 

Fib. 

10 

Urn. 

to 

3dQ 

to 

4thQ 

to 

1973 

1974 

1974 

1974 

1976 

1976 

1976 

1976 

Mar. 

1976 

Apr. 

1976 

4th  Q 
1974 

1«Q 

1976 

99.76  m.92  113.99  116,22kl3.22  .  2,0  -2.6  61 

134.71  1S2.68  152.61  156.33  153.21  155.70  150.66  NA  -3.1  NA  3.7  -3.2  69 


B4.  Invantoriaa  and  Invantory  Invaatmant 

LEADING  INDICATORS 
InMntoty  InvaMmant  aid  Purthaang: 

24Si  Oanga  in  but.  imantoriaa  all  indua.* . 

*31.  Changa,  mfg.  and  trada  invan.,  book  vahia^  . 
37.  Puidwad  tratarWi,  pareant  laporting 

higha  imantoriaa’  . 

20.  Changtinmfn.'in«antoriaaof  matarMt, 

aippliaa  book  vakM*  . 

26.  Buying  poliCY.  production  natariah. 

conHnitmants  60  dayt  or  longa*® . 

32.  Vendor  partortnanca.  parcant  raporting 

dovar  (Wivariat’l^ . 

2s.  Clig.  in  unfillad  orders,  dur.  gooda  induL*  .. 

LAGGING  INDICATORS 
Invantoriat: 

*71.  Mtg.  and  trade  invantoriat  book  valua* _ 

6Sl  Mtia.' iman.  of  finidiad  goodt  book  valua*  . 


Ann.iata.bil.dol. 
. do . 


15.4  14.2  6.7  17.6  -19.2  . 

26.9  47.6  59.2  52.9  -11.6  -11.6  -23.1 


6.4  13.91  17.7  11.2 


2.1  -6.1 


. do . 

BH.  doL . 


Bil.  dot.,  EOF  .. 
. do . 


ww  11.  in  n,  1  3  I  -10  I  32 

2.41  1.67  3.20  -1.92  -3.261.2.63  -3.15  -l.79j-0.52  1.361-5.12  -1.36  j  25 


224.00  271. 641256.62  271.64  266.941270.66  266.94 
37.95  46.73|  43.41  46.73  47.73|  47.70  47.73 


26 

0 

-4 

NA 

-6.2 

NA 

57 

-6 

-1 

22 

1 

5 

1.79 

-0.52 

1.36 

NA 

-0.7 

NA 

NA 

0.1 

NA 

...  9.1  -37.0  245 

NA  -6.3  .64.5  31 

-4  -10  -14  37 

NA  -6.5  -9.7  20 


-1.1  I  71 
2.1  I  65 


65.  Prioaa,  Costa,  and  Profits 

LEADING  INDICATORS 
Sandtiva  Convnoditv  Prieai: 

*23l  Industrial  matariali  pricas® . 


Stock  Pricta: 

*19.  Stock  pricat,  SOO  convnon  stocks® . 


Profits  and  RofK  klargina: 

*16.  Corpora*  profitt  after  lasat  currant  dot.  . 
16  Corporala profitt  after  taiaa.  l96Bdollars. 
22.  Ratio,  profits  to  income  originating  in 

oorporats  buana** . 

16  Profits  (aflar  taxes)  par  dot.  of  salat  mfg.’  . 

*17.  Ratio,  price  to  unit  labor  cost,  mfg.  . 

34.  Nat  cadi  flow,  corporate,  curiant  dolivs .. . 
36  Nat  cadi  flow,  corporate,  1968  dollats . 


Ann.iala,  bildoL 
. do . 


Cants  . 

1967-100 . 

Anaratt  bil.dol. 
. *> . 


173.1  219. o|  222.4  194.7  161. 2|  iBl.l 


107.43  82.e4|  75.66  69.42  76.Bl|  60,10 


5.0  5.6  5.9  4.9  NA 

106.1  116.1  116.7  120.6  115.9  116.3 

114.5  129.0  136.6  125.5  109.1 

79.0  61.3  66.4  74.0  62.2  ... 


ROUGH  L  y  COINODENT INDICA  TORS 
Compiafianana  Wiolaaale  fticat: 

66  Who  law  li  pricat  industrial  commoditiae  9. 
SBc.  Ctig.  in  vMt  pricat  indut  conunod..  SI  A*  . 
66  Wholatsla pricat  nanufacturad gooife®  . .. 

LAGGING  INDICATORS 
Unit  Labor  Coats: 

66  Unit  WxK  coat,  total  privaw  economy . 

66  Labor  coat  par  unit  of  grow  product 

nonfinancial  corporatiora . . 

*62.  Labor  cost  par  unit  of  output  mfg. . . 


196>100 . 

Rdcant . 

I96>ia0 . 


166.4 

166.9 

169.7 

0.3 

0.5 

0.4 

0.1 

0.1 

-0.3 

0.0 

166.0 

167,6 

166.7 

-0.1 

0.5 

131.1  146.5  146.5  153.6  157.6  . 

0.679  0.976  0.993  1.023  1.044  . 

121.7  132.5  134.7  136.5  145.1  144.4  147.0 


-12.5  -6.9  I  23 


-6.2  13.5  I  19 


-15.7  .22.3  I  16 

-19.4  -24.1  I  16 


3.0  1.6 
-1.2  -0.6 
3.7  1.1 


2.1  I  66 

4.6  I  62 


60.  Money  and  Credit 

LEADING  INDICATORS 
Flowa  of  Idonay  and  Credit : 

66  Changa  in  money  supply  (HD* .  Ann.iaWjwtcant . 

102.  Oiangs  in  money  aipply  plus  tima  dapoaits 

at  commariial  banks  (M2)* . do . 

103.  Changiinmonsyaipplypluatimadspotitsat 

banks  and  nonbank  inwitutions  (M3)* . do . 

33.  Changi  in  mnitgiga  dabt* .  Ann.iaW.  bd.doL 

112  Changi  in  buainaw  loans* . do . 

*116  Change  in  conaunwr  inatillmant  debt* . do . 

116  Total  privsw  borrowing . do . 


CntR  Difficultiat 

16  Liabilitittolbutinawfailuratliniiartsd*)®..  MiLdol . 

36  Dabnquancy  raw.  rnwHmam  loani  limr.*l*  ' .  I4rcant  EOF 

ROUGHLY  COINCIDENT  INDICATORS 
Bank  Rawnaa: 

93  Fiaaraaamw  linvartsd*)*® .  MH.  dol . 


5.96  4.66  1.00  5.25  2.42  5.53 

6.51  6.99  4.20  6.66  6.36  9.36 

6.50  6.56  3.60  6.69  10.31  10.46 

46.01  35.75  34.36  23.10  26.04  30.29 

21.00  21.97  26.56  15.16  -23.79  -34.55 

20.06  6.41  14.05  -3.25  -2.40  2.64 

177.64  167.63  164.09  142.09  69.20  ... 


191.55  254. 431201. 03  296.03  365.961423.45  343.35 
2.27  2.6C|  2.63  2.60  2.94 1  2.71  2.94 


-ln369  -la797l-2,962 


Inwiaal  Raws: 

113  FadarallundiiaW*A .  ftrcant . 

114.  Tiaaniry  hM  law*®^ . do . 

113  CorporaW  bond  yialdi*A . do . 

116  Traaauiybondyialdi*(9r . do . 

117.  Municipal  bond  yMda*® . do . 


6.24  5.54 
5.56  5.54 
6.64  9.46 
6.66  6.77 
6.39  6.74 


-6.62  4.25  -2.63  65 
-4,14  2.46  1.70  102 


-2.30  I  3.09  3.42  103 

NA  1-11.26  4.94  33 

9.26  1-11.40  -36.97  112 


NA  1-17.30  0.65  |  113 

...1-19.4  -37.2  I  110 


NA  I  -46,3  -29.5 

NaI-0.17  -0.14 


-0.05  -2.60 

0.15  -0.95 

0.33  -0.65 

0.26  -0.30 


-2.99  119 

-1.46  114 

>0.50  116 

-0.27  115 


0.02  -0.09  I  117 
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Table  1.  Summary  of  Recent  Data  and  Current  Changes  for  Principal  Indicators— Continued 


Series  title 

Basic  data'  | 

IVcant  change  | 

1 

2 

8 

Unit 

of 

A)«rage  | 

3dQ 

1974 

T 

4th  0 
1974 

IstO 

1975 

Feb. 

1975 

Mar. 

1975 

Apr. 

1975 

Fab. 

to 

Mar. 

1975 

Mar. 

to 

Apr. 

1975 

3dQ 

to 

4th  0 

1974 

4th  0  1 

to  1 
liiO  i 
1975  1 

manure 

1973 

1974 

B.  CYCLICAL  INOICATORS-Con. 

B6.  Money  and  Credit-Con. 

I 

LAGGING  INDICATORS 

1 

Outstanding  Debt: 

I 

66.  Consumec  inetallniant  debt’  . 

Bil.dol..EOP  .... 

144.52 

152.93 

153.74 

152.95 

152.33 

152.77 

152.33 

NA 

-0.3 

NA 

-0.5 

-0.4  1 

66 

*72.  Conmwrcial  end  industrial  loans  outstanding 

Bn.  dol . 

106.06 

125.35 

129.49 

133.40 

131.20 

130.94 

128.04 

127.1? 

-1.6 

-1.3 

3.0 

-1.6  1 

72 

Interest  Rons: 

1 

a. 02 

lOtSO 

11^99 

11,00 

8.96 

7.93 

7,5ri 

-0.43 

*67  Bank  latas  on  diort-tarm  business  losn^<9. . . 

a^3o 

li^28 

12.40 

11^64 

9.94 

-0^76 

-1^70 

67 

B.19 

9.55 

10.16 

NA 

8.84 

0.84 

0.69 

Nl 

-0.15 

NA 

NA 

NA 

110 

0.  OTHER  KEY  INDICATORS 

01.  Foreign  Trade 

Mil.  dol . 

119 

-190 

-596 

«156 

696 

917 

1x300 

557 

463 

•821 

854 

5x905 

6x166 

8x361 

8x836 

6#  972 

0x709 

0x716 

•0.6 

•  1  ^7 

8^7 

*  t4 

2x343 

3xi66 

3x144 

3^378 

3#  369 

3«166 

3x647 

NA 

18^2 

7,8 

•0,1 

S06.  Export  orders,  nonalactrical  machinery . 

1967-100  .... 

1S9 

207 

215 

192 

178 

172 

176 

NA 

2.3 

NA 

-10,7 

-iVi 

500 

Mil.  dol . 

5x706 

6x357 

6x959 

8x995 

8x277 

7x872 

7x336 

8x013 

•8,8 

512 

02.  U8.  BslarKS  of  Payments 

2S0  Balance  on  goods  aid  services’ . 

Mil.  dol . 

4x327 

3x191 

-247 

826 

NA 

- 1  • 

1x073 

NA 

250 

SIS.  Bel.  on  goods,  sarvicas,  and  ramrttsncas’  _ 

596 

353 

-703 

363 

NA 

f  -  » 

•  mm 

•  t  . 

mm. 

1x066 

NA 

515 

SI7  Balance  on  currant  account’ . 

112 

-1x007 

-1x475 

-310 

NA 

T  •  * 

•  •  • 

,  m  , 

•  T  • 

-mm 

1x165 

NA 

517 

S19.  Balance  on  curr.  acct.  and  long-term  capital’  . 

. do . 

-257 

-1x364 

-3x874 

-5x866 

NA 

1  *  • 

•  .  • 

,  m  • 

mmm 

ft 

-1x992 

NA 

519 

S21  Nat  liquidity  balence’ . 

. do . 

-1x902 

-4x609 

-4x463 

-7x407 

2x690 

t  *  T 

•  mm 

f  -  t 

-  t  - 

,  m  , 

-2x944 

10x097 

521 

S22.  Official  raaarve  transactions  balance’  . 

-1x326 

-2x082 

-320 

-4,531 

-2x605 

... 

... 

... 

... 

•  •  • 

-4x211 

1x726 
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03.  Federal  Government  Activities 

600.  Federal  surplus  or  deficit.  NIA’  . 
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264  National  delanaa  purchasas . 

. do . 
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t.l 

0.0 

264 

616.  Oafanse  Oepartmant  obligationt.  total  . 

Mil.  dol . 
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NA 

9.5 

NA 

-0.8 
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616 

621  Defanaa  Oepartmant  obligationt.  procurement 
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1x741 
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1x742 

1x761 

1x509 
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NA 

55.7 

NA 

-4.2 

1.1 

621 

648  New  ordari.  defanaa  products . 

Bd.dol . 

1.71 

1.90 

2.10 

1.81 

1.83 

2.19 

1.70 

1.72 

-20.9 

1.2 

-13.0 

1.1 
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62S  Military  contract  aarards  in  US. . . 

Mil.  dol . 
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NA 
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NA 
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04.  Price  Movements 

211.  Fixed  wtd.  price  index,  groat  priv.  product  .. . 
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1967-100  . 

134.7 
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171.2 
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171.3 

170.4 
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06.  WagH  and  Productivity 

740  Average  hourly  aarningB.  production  workars 

in  prnmte  no^m  economy . 
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110.1 

107.2 

107.0 

106.4 

106.4 

106.3 

107.0 

106.4 

0.7 

-0.6 

-0.6 

0.0 

741 

BS6  Real  spendable  aid),  eeakly  aamingi. 

nonagri  prod,  or  nontupv  workers . 

1967  dol . 

95.73 

90.97 
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06.  Civilian  Labor  Force  arid  Maior 

Coinpontfiti 

aa.7i6 

91p011 

91.396 

91.785 

91^899 

842.  Total  civilian  employment . 

. do . 

64x410 

65x936 

86,360 

65x732 

04x146 

84x027 

83x049 

04x086 

-6^2 

0.3 

-oi? 

-1^0 
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843  Number  of  parsons  unemployed  (invartad)*  . . 

. do . 

4x306 
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5x036 

6x053 

7x664 
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7x980 

0x176 

-6.6 

•2.5 
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•26.6 

843 

E.  ANALYTICAL  MEASURES 

E2.  Analytical  Ratioc 

850.  Ratio,  output  to  capacity,  manufacturing’  ... 

Paroant . 

63.0 

79.0 

79.4 

75.7 

60.3 

•  •  • 

-3.7 

-7.4 

850 

861 .  Ratio,  inventories  to  tales,  mfg.  and  trade  . . . 

Ratio  . 

1.44 

1.51 

1.49 

1.6( 

1.61 

1.61 

1.61 

NA 
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NA 

7.4 

5.0 
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8S2.  Ratio,  unfilled  ordan  to  diipmantt. 

manufacturers' durable  goods  industries  ... 

. do . 

2.61 

3.31 

3.42 

3.42 

3.4'; 

3.44 

3.41 

NA 

1.2 

NA 

0.0 

1.5 
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6S3.  Ratio,  prod.,  but.  equip,  to  conaumar  goods  . 
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101. G 
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100. i 
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96.1 

-1.2 

-2.3 

2.2 

-2.6 
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864  Ratio,  personal  awringt  to  ditposabla 

0.062 

0.079 

0.066 

0.086 

0.07S 
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860  Ratio,  htip-wenttd  adimrtiaing  to 

*  * 

* 

*  *  * 

parsons  unemplayad . 

. do . 

0.84< 

0.63< 

0.661 

0.421 

0.27‘ 

o.2o: 

0.26: 

0.251 

-7.4 

-0.0 

-35.6 

-35.4 

860 

867.  Vacancy  rate  in  total  rental  housing’ (9  — 

Parcant  . 

5.6 

6.2 

6.: 

6.( 

6.1 

•  • 

... 

... 

... 

-0.2 

0.1 
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NOTE:  SvwnaMDiallvMljiitwl  RMpt  lor  llHMiindicMidbvQ.whichippMr  tocontiinnoaMoraIfnMnMnt. *S«iHindudMlinllw1tfl8NBER  Ril'of  MicMan.  ~ nin tiNMilt  ••MidpMid. 
EOP'Mdofptriod.  S/A-— orally  idiuwwl  (uwd  tor  ipKitl  EorcoinpltUMriMtitlB(ifKludingcoiiipa«tiono(campoiit«iniltiia)  ■ndmitca.M  "TitlHondSourcMolSorlM'inaNbKliof  BCD. 

^For  >  few  ttrlet,  data  abown  hara  bave  baen  rounted  to  fewer  digita  tbas  tboaa  abom  In  tbe  tablea  In  part  II.  Where  aeallable,  figuiea  are 

tboae  publlibad  bjr  tbe  aouroe  a<eneiea;  othenrlaa,  they  (and  tbe  quarterly  flgurea  for  aootbly  aerxea)  areareragea  of  tbe  data  aa  aboen  In  part  II. 
%lfferenaaa  rather  than  peroent  changea  are  rtuam  for  thla  aerlea. 

*Fbr  tbe  latest  nonth,  neu  indexes  are  based  on  11  coaqronents,  old  Index  on  9. 

^Inrarted  series.  81^  this  series  tends  to  Bore  counter  to  ■ovenenta  In  general  business  aetlrlty,  signs  of  the  changes  are  reversed. 

’bid.K>f -period  aeries.  The  annual  flgurea  (and  quarterly  figures  for  Kxithly  aerlea)  are  the  last  figures  for  the  period. 
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(Nov.)  (Oct ) 


1948  49  SO  51  52  53  54  55  56  57  58  59  60  61  62  63  64  65  66  67  68  69  70  71  72  73  74  1975 

Current  6aU  tar  tItaM  s«n«t  art  shown  on  pagt  tX  Numbtrs  tnttrtd  on  tho  chart  indicatt  tangth  ot  loads  (•)  and  lags  (*)  in  months  from  rttartnct  turning  datts. 


Section  R 


CYCLICAL  INDICATORS  Selected  Indicators  by  Timing 


Chart  B7  COMPOSITE  INDEXES 


Coincident  and  Lagging  Indicators 


(July)  (Aui.)  (July)  (Apr.)  (May)  (Feb.) 


l-TCl  qH 


1948  49  50  51  52  53  54  55  56  57  58  59  60  61  62  63  64  65  66  67  68  69  70  71  72  73  74  1975 

Currant  daU  for  thtM  sorioo  aro  »ho«m  on  pago  83. 
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Leading  Indicator  Subgroups 


(No«.)  (Nm.) 
P  T 


(No«.)(0ct ) 
P  T 


(Juhf)  (Auj.) 
P  T 


(July)  (Apr.) 
P  T 


(M»»)(Feb,) 
P  T 


IncU  dm  (uriK  33,  K.  112, 113) 


CYCLICAL  INDICATORS  Selected  Indicators  by  Timing 


Section 


Chart  B7  COMPOSITE  IN DEXES-Con. 


Section  B 


CYCLICAL  INDICATORS  Selected  Indicators  by  Timing 


NBER  SHORT  LIST 


Chart  B8 


Leading  Indicators 


(No*.)  (Oct ) 


(JuluXApt.)  (Ml,)  (Feb.) 


1948  49  SO  51  52  53  54  55  56  57  58  59  60  61  62  63  64  65  66  67  68  69  70  71  72  73  74  1975 


Current  data  lor  thoM  seriet  are  shoem  on  pages  74  and  77. 
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CYCLICAL  INDICATORS  Selected  Indicators  by  Timing 


Section  B 


Chart  B8  NBER  SHORT  LIST— Con. 


Leading  Indicators— Con. 


(Jul*)  (Aug.)  (Jul»)(Apf.)  (Ma»)(Feb.) 


I  .B  T 


Scale  L-2  Scale  L-2 


CYCLICAL  INDICATORS  Selected  Indicators  by  Timing 

Chart  B8  NBER  SHORT  LIST— Con. 

Roughly  Coincident  Indicators— Con. 

(No*. )  (Oct)  (July)  (Au|.)  (July)  (Apr.)  (May)  (Feb.)  (Nov.)  (f 


Nrs«d  inn  (m  nil.  HI  M.) 


ni  Ml  sain  (W.  M.) 


*Si|MisHifiHlslni(H.iH.)' 

<  -I  I  ^ 


1948  49  50  51  52  53  54  55  56  57  58  59  60  61  62  63  64  65  66  67  68  69  70  71  72  73  74  1975 

Cyimt  data  far  ttiaat  sariaa  art  thann  an  page  Td. 


MAY  1975 


Scale  L-2  Scale  L  2  Scale  L-2 


CYCLICAL  INDICATORS  Selected  Indicators  by  Timing 

NBER  SHORT  LIST— Con. 

Lagging  Indicators 


(July)  (Ape.)  (May)  (Fib.) 


(No».)(0ct) 


Cwrant  daU  lar  ttHM  MrtM  an  ahown  an  paiaa  Tt.  71, 7t.  W.  and  12. 
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Scale  1-2  Scale  l-V,  Scale  1-2  Scale  L-2 


Section 


Chart  Cl 


WjIP 


AGGREGATE  SERIES 


(Jul,)  (Apr.)  (Mty)  (Feb.) 

P  T  P  T 


(No*.)  (No*.) 


n.  Iv  M  pM  B 


IcW  nnAns  (m.  rail,  M.  i 


1957  58  59  60  61  62 


Current  data  lor  thaae  aartet  art  ahawn  on  pata  84 


63  64  65  66  67  68  69  70  71  72  73  74  75  1976 


ANTICIPATIONS  AND  INTENTIONS 


Sc*  L  -1 


1957  58  59  60  61  62  63  64  65  66  67  68  69  70  71  72  73  74  75  1976 

Currtfit  data  tor  thasa  sahat  ara  shoam  on  pafa  $4. 
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ANTICIPATIONS  AND  INTENTIONS 


Section  C 


Chart  Cl  AGGREGATE  SERIES— Con. 


(Jul»)  (Apf.)  (May)  (Feb.) 

PI  P  T 


(No*.)  (No*.) 

P  T 


1957  58  59  60  61  62  63  64  65  66  67  68  69 


Currant  data  lar  lhau  Hctaa  ara  atiaini  an  paeaa  M  and  H. 

’TMt  ta  a  copyrightad  lariat  uiad  by  pamiwien;  M  may  not  ba  raproducad  nithaut  writtan  parmittion  Irani  Dun  t  Braditraat  Inc 
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ANTICIPATIONS  AND  INTENTIONS 


Section  C 


Chart  C2  DIFFUSION  INDEXES 


(Noy.)  (Nov.) 
P  T 


(Ma»)  (Feb.) 
P  T 


(July)  (Apr ) 
P  T 


ANTICIPATIONS  AND  INTENTIONS 


DIFFUSION  INDEXES-Con. 


(July)  (Apr.)  (Miy)  (Ftb.) 

P  T  P  T 


(Nov.)  (Nov.) 
P  T 


Section 


Chart  C2 


Section 


OTHER  KEY  INDICATORS 


FOREIGN  TRADE 


Chart  D1 


(July)  (Apr.) 


(May)  (Feb.) 


Current  data  tor  theta  teriet  are  shown  on  pace  86. 


Scale  L-3  Scale 


(July)  (Apr.) 


(MiyXFeb) 


lalaci 


1953  54  55  56  57  58  59  60  61  62  63  64  65  66  67  68  69  70  71  72  73  74  1975 


Currtnt  d«ta  for  thoto  »oho»  art  thown  on  pact  87 


BCH 


N  MNS  IIHiCM  M  rNMlBIS 


IT.  nlaei « CHTMt  ICC 


Section  D 


(Nw.)  (Nov.) 
P  T 


OTHER  KEY  INDICATORS 

BALANCE  OF  PAYMENTS  AND  MAJOR  COMPONENTS 


Chart  D2 


Section  D 


Currtnt  data  lor  thtsc  Mri«  art  thown  on  pact  S7.  End-ol-rtar  figurts  art  uud  prior  to  1960. 


Scaia 


1953  54  55  56  57  58  59  60  61  62  63  64  65  66  67  68  69  70  71  72  73  74  1975 

Currant  date  far  ItwM  HrtM  *ra  tiMwn  on  pift  17.  Annual  loMt  ora  utad  prior  to  196a 

MAY  1975 


OTHER  KEY  INDICATORS 


Section  D 


Chart  D2  BALANCE  OF  PAYMENTS  AND  MAJOR  COMPONENTS— Con. 


(Not.)  (Nw.) 
P  T 


(July)  (Api.) 
P  T 


(Ma»)(F6b.) 
P  T 


(July)  (Aug.) 
P  T 


Goods  and  Services  Movements  • 
«cept  Traf\sfefs  Under  Military  Grants 


Miainnicis- 


Scale  Scale  L-1'/4 


OTHER  KEY  INDICATORS 


Section  D 


Chart  D2 


BALANCE  OF  PAYMENTS  AND  MAJOR  COMPONENTS— Con. 


(Jul»)  (Apr.) 


(May)  (Feb.) 


I.S.  lUitvy  upiitRS  *iil 


52 


MAY  1975 


•CK 


Section  D 


Capital  Movements  Plus  Government 
Nonmilitary  Unilateral  Transfers 


OTHER  KEY  INDICATORS 


BALANCE  OF  PAYIAENTS  AND  MAJOR  COMPONENTS-Con. 


(July)  (Apr.) 


(May)  (Feb.) 
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Section  D 


Receipts  and  Eipenditures 


OTHER  KEY  INDICATORS 


FEDERAL  GOVERNMENT  ACTIVITIES 


Chart  D3 


(MiyXFeb.) 


Section  D 


OTHER  KEY  INDICATORS 


FEDERAL  GOVERNMENT  ACTIVITIES-Con. 


(July)  (Apr.) 


(M»»)(Ftb.) 


74  1975 


1953  54  55  56  57  58  59  60  61  62  63  64  65  66  67  68  69  70  71  72 


•Ont  mmth  chanfM  havt  bMn  mulliplMd  bjp  •  confUnt  <  12)  to  that  thay  mar  ha  ahown  againat  tha  backgrownd  ol  tha  annuahiad  chai^ 

Saa  baak  daita  taWa  tar  actual  1  month  parcant  changaa.  Currant  daU  for  thaaa  aariaa  ara  ahown  on  paga  90. 


Section 


OTHER  KEY  INDICATORS 


Chart  04  PRICE  MOVEMENTS 


(July)  (Apr  )  (Ml,)  (Feb.) 

P  T  P  T 


(Nov.)  (Nov.) 
P  T 


(July)  (Aut) 
P  T 


Ztl.  tint  mifM  ptN  hdn,  pus  prinO  pntKt 
h«1ibiiMifMiplali«5),l(Mn:  VStm 


MAY  1975  MM 


Section  D 


OTHER  KEY  INDICATORS 


Chart  D4 


PRICE  MOVEMENTS-Con. 


(MiyXFeb.) 


MAY  1975 
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Scak  1-1  Scak  1-1  Scak  L  -1  Scak  L  -1 


Productivity 


iM  Ini  CHMISaDK.^ 


1953  54  55  56  57  58  59  60  61  62  63  64  65  66  67  68  69  70  71  72  73  74  1975 

Corranl  daU  ior  UwM  Mrin  (re  fiieini  on  pifu  92  «id  93. 

58  MAY  1975 


741.  Cnrai  Mr  mtais  (Uo:  W-m) 


741  M  mills  ( 


a«|.  mmi  Mnkp,  iMPi  pMs 
n  nrtn  (1S7  Mas) 


(July)  (Apr.)  (Miy)(Feb.) 

P  T 


kmfi  Mrif  aMiis  ti 

prM  mMi  KMM  (ani  Ml  pria  ti  VM)-- 


(Nov.)  (Nov.) 


(July)  (Aug.) 
P  T 


Section  D 


OTHER  KEY  INDICATORS 


Chart  D5  WAGES  AND  PRODUCTIVITY 


Scale  L  -1 


Section  D 


Productivity 


OTHER  KEY  INDICATORS 


WAGES  AND  PRODUCTIVITY— Con. 


Chart  D5 


(July)  (Apf.) 


(Mi»)(Feb.) 
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Section  D 


Unemployment  Rates 


OTHER  KEY  INDICATORS 


CIVILIAN  LABOR  FORCE  AND  MAJOR  COMPONENTS 


Chart  D6 


(May)  (Feb.) 


(July)  (Apr.) 


Section 


ANALYTICAL  MEASURES 


ACTUAL  AND  POTENTIAL  GROSS  NATIONAL  PRODUCT 


Chart  El 


(May)  (Feb.) 


1953  54  55  56  57  58  59  60  61  62  63  64  65  66  67  68  69  70  71  72  73  74  1975 

Curranl  daU  lar  tlWM  Mriw  are  alwan  an  pa(a  99.  'Trend  Una  el  U  percent  per  yeer  (intereecting  actual  Una  in  middle  el  1955)  Irom  lat  quarter  1992  to  4th  quarter  1952.  3.79  percent  Irani 
4th  quarter  1952  to  4th  quarter  1959.  and  4  percent  Irem  4th  quarter  1959  to  lat  quarter  1979  See  apecial  note  on  page  99. 
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ANALYTICAL  MEASURES 

ANALYTICAL  RATIOS 

(July)  (^ul  )  (July)  (Apt.)  (Miy)(Feb.)  (No*.)  (No*,) 

P  T  P  T  P  T  P  T 


Section 


Chart  E2 


Section  E 


ANALYTICAL  MEASURES 


DIFFUSION  INDEXES 


Leading  Indicators 


(Juhr)  (Apf ) 
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1953  54  55  56  57  58  59  60  61  62  63  64  65  66  67  68  69  70  71  72  73  74  1975 


Currwil  d«U  lor  thaw  —hu  art  ahoam  on  pact  M. 


ANALYTICAL  MEASURES 


Section 


Chart  E3  DIFFUSION  INDEXES— Con. 


Roughly  Coincident  Indicators 


(Juhf)  (Aug) 


(July)  (Apt.)  (M«y)(feb.) 


(Nw.)  (Nov.) 


MAY  1975 


Section  E 


Chart  E5 


ANALYTICAL  MEASURES 

RATES  OF  CHANGE 


(July)  (Apr.)  (May)  (Fab.)  (Nw.)  (Nw.) 

P  T  P  T  P  T 


Scale  A 


■i 


1953  54  55  56  57  58  59  60  61  62  63  64  65  66  67  68  69  70  71  72  73  74  1975 

Currant  data  far  ttiaaa  aartaa  ara  thaam  an  pafta  103  and  lOd. 
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Scale  L-3  Scale  L-3  Scale  L-3  Scale  1-3  Scale  L-3  Scale 


NATIONAL  INCOME  AND  PRODUCT 


GROSS  NATIONAL  PRODUCT 


200.  Current  dollars 


205.  Constant  (1958)  dollars 


210.  Implicit  price  deflator 


First  quarter  .. 
Second  quarter 
Third  quarter . . 
Fourth  quarter 


First  quarter  .. 
Second  quarter 
Third  quarter . . 
Fourth  quarter 

1974 


(Ann.  rate, 
bil.  dol.) 


1,115.0 

1,U3.0 

1,169.3 

1,204.7 


1.248.9 

1.277.9 

1.308.9 
l,3U.O 


First  quarter .  1,358.8 

Second  quarter .  1,383.8 

Third  quarter .  1,416.3 

Fourth  quarter .  1,430.9 


First  quarter .  rl, 417.1 

Second  quarter . 

Third  quarter . 

Fourth  quarter  . 


b.  Difference 

(Ann.  rate, 
bil.  dol.) 

c.  Percent 
change 
at  annual 
rate 

a.  Total 

(Ann.  rate, 
bil.  dol.) 

b.  Difference 

(Ann.  rate, 
bil.  dol.) 

+31.8 

+12.2 

770.9 

+11.8 

+28.0 

+10.5 

786.6 

+15.7 

+26.3 

+9.5 

798.1 

+11.5 

+35.4 

+12.7 

814.2 

+16.1 

+U.2 

+15.5 

832.8 

+18.6 

+29.0 

+9.6 

837.4 

+4.6 

+31.0 

+10.1 

840.8 

+3.4 

+35.1 

+11.2 

845.7 

+4.9 

+14.8 

+4.5 

830.5 

-15.2 

+25.0 

+7.6 

827.1 

-3.4 

+32.5 

+9.7 

823.1 

-4.0 

+14.6 

+4.2 

804.0 

-19.1 

r-13.8 

r-3.8 

r780.2 

r-23.8 

c.  Percent 
change 
at  annual 
rate 


a.  Total 

(Index: 

1958=100) 

b.  Difference 

(Index: 

1958=100) 

c.  Percent 
change 
at  annual 
rate 

144.6 

+1.9 

+5.5 

U5.3 

+0.7 

+1.9 

U6.5 

+1.2 

+3.3 

148.0 

+1.5 

+4.1 

150.0 

+2.0 

+5.5 

152.6 

+2.6 

+7.3 

155.7 

+3.1 

+8.3 

158.9 

+3.2 

+8.6 

163.6 

+4.7 

+12.3 

167.3 

+3.7 

+9.4 

172.1 

+4.8 

+11.9 

178.0 

+5.9 

+U.4 

rl81.6 

r+3.6 

r+8.5 

NATIONAL  AND  PERSONAL  INCOME 


Disposable  personal  income 

224.  Current 

225.  Constant 

226.  Per  capita. 

227.  Per  capita. 

dollars 

(1958)  dollars 

current  dollars 

constant  (1958) 
dollars 

(Ann.  rate. 

(Ann.  rate. 

(Ann.  rate. 

bil.  dol.) 

bil.  dol.) 

dollars) 

(Ann.  rate,  dol.) 

First  quarter  . 
Second  quarter 
Third  quarter . 
Fourth  quarter 


First  quarter  . 
Second  quarter 
Third  quarter . 
Fourth  quarter 


First  quarter  . 
Second  querter 
Third  quarter . 
Fourth  quarter 


1,118.8 

1,130.2 

1,155.5 

1,165.4 

pl,149.8 


1,013.6 

1,039.2 

1,068.0 

1,099.3 


1.112.5 

1.134.6 
1,168.2 
1,186.9 


rl,193.4 


950.6 

966.5 

993.1 

1,008.8 


rl,Q15.5 


NOTE:  Series  are  seasonally  adjusted  except  those  series  that  appear  to  contain  no  seasonal  movement.  Unadjusted  series  are  indicated  by  (g).  Series  numbers  are  for  identification  only  and 
do  not  reflect  series  relationships  or  order.  Complete  titles  and  sources  are  shown  at  the  back  of  the  book.  The  ~r"  indicates  revised;  "p",  preliminaty;  "a'*,  estimated;  "a",  anticipated;  and 
"NA",  not  available. 

Graphs  of  these  aeries  are  drown  on  pages  9, 10,  and  65. 
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Q  NATIONAL  INCOME  AND  PRODUCT 


^QpERSONAL  CONSUMPTION  EXPENDITURES 

230.  Total  in 

231 

Total  in  1 

232.  Durable 

233.  Durable 

234.  Automobiles 

236.  Nondurable 

237.  Services  in 

Yeor 

current  dollars 

constant  (1958) 

goods,  total,  in 

goods,  total  except 

in  current  dollars 

goods  in  current 

current  dollars 

ind 

dollars 

current  dollars 

autos,  in  current 

dollars 

quarter 

dollars 

(Ann.  rate. 

(Ann.  rate. 

(Ann.  rate. 

(Ann.  rate. 

(Ann.  rate. 

(Ann.  rate. 

(Ann.  rate. 

bil.dol.) 

bil.  dol.) 

bil.  dol.) 

bil.  dol.) 

bil.  dol.) 

bil.  dol.) 

bil.  dol.) 

1972 

■B 

■ 

First  quarter . 

701.5 

512.8 

112.1 

75.5 

288.4 

301.0 

Second  quarter . 

523.2 

116.2 

77.9 

297.4 

307.0 

Third  quarter . 

531.2 

121.2 

79.4 

a.8 

302.0 

313.6 

Fourth  quarter  . 

542.2 

124.3 

82.4 

41.9 

310.9 

322.0 

1973 

First  quarter  . 

781.7 

552.9 

132.4 

87.0 

45.4 

323.3 

325.9 

Second  quarter . 

799.0 

553.7 

132.1 

87.3 

44.8 

332.7 

334.2 

Third  quarter . 

816.3 

555.4 

132.4 

87.0 

45.4 

343.8 

340.1 

Fourth  quarter  . 

823.9 

546.3 

124.3 

86.3 

38.0 

352.1 

347.4 

1974 

First  quarter . 

840.6 

539.7 

123.9 

88.1 

35.8 

364.4 

352.4 

Second  quarter . 

869.1 

542.7 

129.5 

91.5 

38.0 

375.8 

363.8 

Third  quarter . 

901.3 

547.2 

136.1 

92.5 

43.6 

389.0 

376.2 

Fourth  quarter  . 

895.8 

528.2 

120.7 

88.1 

32.6 

391.7 

383.5 

1975 

First  quarter . 

r913.2 

r531.5 

rl24.9 

r89.6 

r35.3 

r398.8 

r389.5 

Second  quarter . 

Third  quarter . 

Fourth  quarter . 

|gROSS  PRIVATE  DOMESTIC  INVESTMENT  IN  CURRENT  DOLLARS 

240.  Total 

241.  Nonresidential  I 

242.  Nonresidential  I 

243.  Producers' 

244. 

Residential  I 

245.  Change  in 

Year 

fixed  investment 

structures 

durable  equipment 

structures 

business  inventories 

quarter 

(Ann.  rate, 

(Ann.  rate. 

(Ann.  rate. 

(Ann.  rate. 

(Ann.  rate. 

(Ann.  rate. 

bil.  dol.) 

bil.  dol.) 

bil.  dol.) 

bil.  dol.) 

bil.  dol.) 

bil.  dol.) 

1972 

First  quarter . 

169.4 

112.7 

40.7 

72.0 

51.8 

+5.0 

Second  quarter . 

175. 

5 

114.7 

a.o 

73.7 

52.9 

+8.0 

Third  quarter . 

182.1 

117.5 

40.6 

76.8 

54.5 

+10.2 

Fourth  quarter  . 

190.2 

122.5 

42.2 

80.3 

56.7 

+11. 0 

1973 

First  quarter . 

199.0 

130.5 

44.6 

85.9 

58.5 

+10.0 

Second  quarter . 

205.1 

135.6 

46.2 

89.4 

58.7 

+10.7 

Third  quarter . 

209.0 

139.0 

47.9 

91.1 

58.1 

+11.8 

Fourth  quarter  . 

224 

5 

La.9 

49.3 

92.6 

53.6 

+28.9 

1974 

First  quarter . 

210.5 

U5.2 

51.3 

93.9 

48.4 

+16.9 

Second  quarter . 

211.8 

U9.4 

52.2 

97.2 

48.8 

+13.5 

Third  quarter . 

205.8 

150.9 

51.0 

99.9 

46.2 

+8.7 

Fourth  quarter . 

209.4 

151.2 

53.7 

97.5 

40.4 

+17.8 

1975 

First  quarter . 

rl63.1 

rl46.9 

52.8 

r94.2 

r35.3 

r-19.2 

Second  quarter . 

Third  quarter . 

Fourth  quarter  . 

NOTE:  Series  ere  nesonally  adjusted  exrxpt  those  series  that  appear  to  contain  no  seasonal  movement.  Unedjusted  series  are  indicated  by  ®.  Series  numbers  ere  for  identification  only  and 
do  not  reflect  aeries  relationships  or  order.  Complete  titles  and  sources  are  shown  at  the  back  of  the  book.  The  “r"  indicates  revised;  "p",  preliminary:  "e",  estimated;  "e",  anticipated;  and 
"NA”,  not  available. 

Graphs  of  these  aeries  are  shown  on  pages  11  and  12. 
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MAY  1975 


NATIONAL  INCOME  AND  PRODUCT 


FOREIGN  TRADE  IN  CURRENT  DOLLARS 


First  quarter  .. 
Second  quarter 
Third  quarter . . 
Fourth  quarter 


First  quarter  .. 
Second  quarter 
Third  quarter . . 
Fourth  quarter 


First  quarter  .. 
Second  quarter 
Third  quarter . 
Fourth  quarter 


First  quarter  . 
Second  quarter 
Third  quarter . 
Fourth  quarter 


250.  Net  exports 

252.  Exports 

253.  Imports 

of  goods  and 

of  goods  and 

of  goods  and 

nrvices 

services 

services 

(Ann.  rate. 

(Ann.  rate. 

(Ann.  rate. 

bil.  dol.) 

bil.  dol.) 

bil.  dol.) 

-7.1 

69.1 

76.1 

-6.9 

68.8 

75.7 

-4.8 

73.3 

78.1 

-5.3 

78.5 

83.8 

•0*8 

88.8 

89.5 

40.5 

95.4 

94.9 

4«.7 

103.7 

96.9 

49.3 

113.6 

104.3 

4U.3 

131.2 

119.9 

138.5 

140.0 

U3.6 

U6.7 

+1.9 

U7.5 

U5.7 

r+9.3 

rU3.4 

rl34.1 

264.  National 
defense 


266.  State  and 
local 


FINAL  SALES  AND  INVENTORIES  IN  CURRENT  DOLLARS 


NATIONAL  INCOME  COMPONENTS 
IN  CURRENT  DOLLARS 


Durable  goods 

Nondurable  goods 

280.  Compensation 
of  employees 

282.  Proprietors' 
incoroe 

284.  Rental  income 
of  persons 

270.  Final  sales 

271.  Change  in 
business  inventories 

274.  Final  sales  I 

275.  Change  in 
business  inventories 

(Ann.  rete, 
bil.  dol.) 

(Ann.  rete. 
bH.  dol.) 

(Ann.  rate, 
bil.  dol.)  1 

(Ann.  rete, 
bil.  dol.) 

(Ann.  rate, 
bil.  dol.) 

(Ann.  rate, 
bil.  dol.) 

(Ann.  rate, 
bil.  dol.) 

First  quarter . 

Second  quartr . 

Third  quarter . 

Fourth  quarter  . 

1973 

First  quarter . 

Second  quarter . 

Third  quarter . 

Fourth  quarter  . 

1974 

First  quarter . 

Second  quarter . 

Third  quarter . 

Fourth  quarter .  246.2 

1975 

First  quarter .  r252.9  r-13.4 

Second  quarter . 

Third  quarter .  i 

Fourth  quarter  .  I 


NOTE;  Series  are  seasonally  adjusted  except  those  series  that  appear  to  contain  no  seasonal  movement.  Unadjusted  series  are  indicated  hy  0.  Series  numbers  are  for  identification  only  and 
do  not  reflect  aeries  relationships  or  order.  Complete  titles  and  sources  are  shown  at  the  back  of  the  book.  The  "r"  indicates  revised:  "p",  praliminery:  "a",  estimated;  "a",  anticipated:  and 
"NA",  not  Milable. 

Graphs  of  these  series  are  shown  on  pages  13, 14, 15,  and  16. 
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Q  NATIONAL  INCOME  AND  PRODUCT 


- r 

ifiNATIONAL  INCOME  COMPONENTS 
Ml  IN  CURRENT  OOLLARS-Con. 

^SAVING  IN  CURRENT  DOLLARS 

Year 

and 

quarter 

286.  Corporate 
profits  and 
inventory  valu¬ 
ation  adjustment 

288.  Net  interest 

290.  Gross  saving 

292.  Personal 
saving 

294.  Undistributed 
corporate  profits 
plus  inventory  valu¬ 
ation  adjustment 

296.  Capital  con¬ 
sumption 
allowances 

298.  Government 
surplus  or  deficit 

(Ann.  rate, 
bil.  dol.) 

(Ann.  nu, 
bil.  dol.) 

(Ann.  rate, 
bil.  dol.) 

(Ann.  rate, 
bil.  dol.) 

(Ann.  rate, 
bil.  dol.) 

(Ann.  rate, 
bil.  dol.) 

(Ann.  rate, 
bil.  dol.) 

1972 

First  quarter . 

86.5 

43.6 

164.4 

53.3 

a.3 

98.9 

-8.2 

Second  quarter . 

89.5 

U.9 

169.4 

49.0 

22.1 

103.7 

-5.2 

Third  quarter . 

92.9 

46.2 

175.0 

49.3 

23.3 

103.3 

-0.6 

Fourth  quarter  . 

99.8 

47.5 

184.6 

58.9 

26.5 

105.8 

-6.5 

1973 

First  quarter . 

103.9 

49.2 

201.1 

65.3 

26.3 

107.4 

+2.1 

Second  quarter . 

105.0 

51.1 

207.9 

69.6 

24.9 

U0.5 

+3.0 

Third  quarter . 

105.2 

53.2 

217.0 

73 

.2 

25.6 

111.5 

+6.7 

Fourth  quarter  . 

106.4 

55.5 

231.7 

89.3 

26.2 

113.9 

+2.3 

1974 

First  quarter . 

107.7 

57.5 

224.5 

84.4 

23.9 

115.8 

+0.4 

Second  quarter . 

105.6 

60.1 

206.3 

71.5 

17.1 

118.6 

-1.0 

Third  quarter . 

105.8 

62.8 

196.4 

65.5 

9.9 

120.7 

+0.2 

Fourth  quarter  . 

103.4 

65.9 

202.9 

86.5 

18.1 

122.9 

-24.6 

1975 

First  quarter . 

p93.4 

r68.9 

pl65.7 

r75.9 

d21.0 

rl25.2 

P-56.4 

Second  quarter . 

Third  quarter . 

Fourth  quarter . 

QrEAL  gross  NATIONAL  PRODUCT 

Year 

273.  Final  sales. 

246.  Change  in 

247.  Fixed  in- 

248.  Fixed  invest- 

249.  Gross  auto 

263.  Federal  Gov- 

267.  State  and  local 

constant 

business  inventories. 

vestment,  non- 

ment,  residential 

product,  constant 

ernment  purchases  of 

government  pur- 

and 

quarter 

(1958)  dollars 

constant 
(1958)  dollars 

residential,  constant 
(1958)  dollars 

structures,  constant 
(1958)  dollars 

(1958)  dollars 

goods  and  services, 
constant  (1958) 
dollars 

chases  of  goods  and 
services,  constant 
(1958)  dollars 

(Ann.  rate. 

(Ann.  rate. 

(Ann.  rate, 

(Ann.  rate, 

(Ann.  rate. 

(Ann.  rate. 

(Ann.  rate. 

bil.  dol.) 

bil.  dol.) 

bil.  dol.) 

bil.  dol.) 

bil.  dol.) 

bil.  dol.) 

bil.  dol.) 

1972 

First  quarter . 

766.7 

+4.2 

81.3 

33.8 

36.1 

62.9 

80.9 

Second  quarter . 

780.0 

+6.6 

82.4 

34.2 

37.5 

62.5 

81.3 

Third  quarter . 

789.7 

+8.5 

83.8 

34.3 

40.9 

59.5 

82.4 

Fourth  quarter  . 

805.3 

+8.8 

87.2 

34.8 

41.8 

59.2 

83.8 

1973 

First  quarter . 

825.5 

+7.3 

92.2 

35.0 

46.3 

58.9 

85.2 

Second  quarter . 

829.6 

+7.8 

94.3 

34.1 

45.2 

57.7 

86.2 

Third  quarter . 

832.7 

+8.0 

95.1 

32.6 

43.6 

56.2 

87.5 

Fourth  quarter  . 

825.7 

+20.0 

96.0 

29.8 

a.6 

56.4 

89.3 

1974 

First  quarter . 

819.9 

+10.6 

96.3 

26.4 

29.2 

56.3 

89.7 

Second  quarter . 

818.9 

+8.2 

96.5 

25.7 

32.6 

56.3 

89.5 

Third  quarter . 

818.1 

+5.0 

94.1 

23.6 

38.9 

56.5 

89.4 

Fourth  quarter . 

793.1 

+10.9 

89.2 

20.4 

33.6 

57.0 

89.3 

1975 

1 

1 

First  quarter . 

r791.9 

r-11.7 

r83.8 

rl7.3 

r26.7 

r57.4 

r90.2 

Second  quarter . 

Third  quarter . 

Fourth  quarter  . 

NOTE:  Series  are  nasonallv  adjusted  except  those  series  that  appear  to  contain  no  seasonal  movement.  Unadjusted  series  are  indicated  by  Series  numbers  are  for  identification  only  and 
do  not  reflect  series  relationships  or  order.  Complete  titles  and  sources  are  shown  at  the  back  of  the  book.  The  "r"  indicates  revised:  "p",  preliminary:  "e”,  estimated:  "a",  anticipated:  and 
"NA",  not  available. 

Gr^s  of  these  series  ate  drown  on  pages  16, 17,  and  18. 
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NATIONAL  INCOME  AND  PRODUCT 


SHARES  OF  GNP  AND  NATIONAL  INCOME 

Year 

Percent  of  Gross  National  Product 

quarter 

230A.  I^rsonal 

241A.  Fixed 

244A.  Fixed 

24SA.  Change 

2S0A 

Net  ex-  1 

262A.  Federal 

266A.  State  and  local 

consumption 

investment 

investment,  rest- 

in  business 

ports  of  goods 

Govt,  purchases  of 

govt,  purchases  of 

expenditures 

non  residential 

dential  structures 

inventories 

and  sen  ices 

goods  and  services 

goods  and  nrvicas 

(l^rcant) 

(Percent) 

decant) 

(Percent) 

(Percent) 

(Percent) 

(Percent) 

1972 

First  quarter . 

62.9 

10.1 

4.6 

+0.4 

-0.6 

9.5 

13.0 

Second  quarter . 

63.0 

10.0 

4.6 

+0.7 

-0.6 

9.3 

12.9 

Third  quarter . 

63.0 

10.0 

4.7 

+0.9 

*•0*4 

8.8 

13.0 

Fourth  quarter  . 

62.9 

10.2 

4.7 

+0.9 

~0e4 

8.7 

13.1 

1973 

First  quarter . 

62.6 

10.4 

4.7 

+0.8 

-0.1 

8.5 

13.0 

Second  quarter . 

62.5 

10.6 

4.6 

+0.8 

0.0 

8.3 

13.1 

Third  quarter . 

62.4 

10.6 

4.4 

+0.9 

+0.5 

8.0 

13.1 

Fourth  quarter  . 

61.3 

10.6 

4.0 

+2.2 

+0.7 

8.1 

13.2 

1974 

First  quarter . 

61.9 

10.6 

3.6 

+1.2 

+0.8 

8.2 

13.6 

Second  quarter . 

62.8 

10.8 

3.5 

+1.0 

-0.1 

8.3 

13.7 

Third  quarter . 

63.6 

10.7 

3.3 

+0.6 

-0.2 

8.3 

13.8 

Fourth  quarter  . 

62.6 

10.6 

2.8 

+1.2 

+0.1 

8.7 

13.9 

1975 

First  quarter . 

r64.4 

10.4 

2.5 

r-1.4 

r+0.7 

r8.9 

U.5 

Second  quarter . 

Third  quarter . 

Fourth  quarter . 

SHARES  OF  GNP  AND  NATIONAL  INCOME-Con. 

Year 

Percent  of  National  Income 

quarter 

1  280A.  Compensation  I 

282A.  Proprietors'  I 

284A.  Rental  income 

286A.  Corporate  profits  and 

288A. 

Net  interest 

of  employees 

income 

of  persons 

inventory  valuation 

adjustment 

(Rsrcent) 

(Percent)  | 

(Percent) 

(Percent)  j 

(Percent) 

1972 

■■ 

First  quarter . 

8.0 

2.8 

9.5 

4.8 

Second  quarter . 

8.0 

2.6 

9.6 

4.8 

Third  quarter . 

7.9 

2 

.8 

9.7 

4.8 

Fourth  quarter  . 

8.1 

2 

,7 

10.1 

4.8 

1973 

First  quarter . 

73.9 

8.7 

2.6 

10.1 

4.8 

Second  quarter . 

73.9 

8.8 

2.4 

10.0 

4.9 

Third  quarter . 

73.6 

9.2 

2.4 

9.8 

4.9 

Fourth  quarter . 

73.6 

9.3 

2.4 

9.6 

5.0 

1974 

First  quarter . 

74.1 

8.8 

2.4 

9.6 

5.1 

Second  quarter . 

75.1 

8.0 

2.3 

9.3 

5.3 

Third  quarter . 

75.1 

8.0 

2.3 

9.2 

5.4 

Fourth  quarter  . 

75.3 

7.9 

2.3 

8.9 

5.7 

1975 

First  quarter . 

p76.2 

p7.4 

p2.4 

p8.1 

p6.0 

Second  quarter . 

Third  quarter . 

Fourth  quarter  . 

NOTE:  Series  are  seeionally  adjusted  except  those  series  ttwt  appear  to  contain  no  seasonal  movement.  Unadjusted  series  are  indicated  by  <§.  Series  numbers  are  for  identification  only  and 
do  not  reflect  series  relationships  or  order.  Complete  titles  and  sources  are  shown  at  the  back  of  the  book.  The  "r"  indicates  revised;  "p",  preliminary;  "e",  estimated;  "a",  anticipated;  and 
"NA",  not  available. 


CYCLICAL  INDICATORS-Economic  Process  and  Cyclical  Timing 


w 


MAJOR  ECONOMIC 
PROCESS . 

[^EMPLOYMENT  AND  UNEMPLOYMENT 

TIMING  CLASS  .... 

LEADING  INDICATORS 

ROUGHLY  COINCIDENT 
INDICATORS 

Minor  Economic 

Process  . 

Marginal  Ernploymam  Adjustments 

Job 

Vacancies 

Comprehensive 

Employment 

Yeer 

and 

month 

*1.  Average 
workweek  of 
production 
workers, 
manufacturing 

(Hours) 

21.  Average 
weekly  overtime 
hours,  production 
workers,  manu¬ 
facturing 

(Hours) 

2.  Accession 
rate,  manufac¬ 
turing 

(Per  100 

e'“:'Dvees) 

*5.  Average 
weekly  initial 
claims  for  unem¬ 
ployment 
insurance. 

State  programs' 

(Thous.) 

3.  Layoff  rate, 
nranufacturing 

(Per  100 
employees) 

46.  Index  of 
help-wanted 
advertising  in 
newspapers 

(1967»100) 

48.  Man-hours 
in  nonagricultural 
esteblidtments 

(Ann.  rate,  bil. 
man-hours) 

1973 

January . 

40.5 

3.8 

4.7 

226 

0.9 

122 

147.00 

February  . 

40.9 

3.9 

4.8 

0)223 

0.8 

119 

U7.98 

March  . 

40.9 

3.9 

4.9 

227 

0.9 

121 

148.42 

April . 

E)40.9 

0)4.1 

4.8 

238 

0.8 

121 

148.88 

May . 

40.7 

3*9 

4.8 

234 

0.8 

122 

U9.15 

June  . 

40.6 

3.8 

4.8 

233 

0.8 

123 

149.70 

July . 

40.7 

3.8 

4.8 

232 

0.9 

0)131 

U9.90 

August . 

40.6 

3.7 

4.7 

247 

0.8 

126 

150.12 

September . 

40.7 

3.8 

4.9 

2a 

0.8 

120 

150.52 

October  . 

40.7 

3.7 

0)4.9 

2U 

123 

150.90 

November . 

40.6 

3.8 

4.8 

251 

1.0 

120 

151.43 

December . 

40.6 

3.7 

4.4 

284 

1.1 

lU 

151.65 

1974 

January . 

40.4 

3.5 

4.3 

306 

1.5 

111 

151.05 

February  . 

40.4 

3.5 

4.5 

323 

1.4 

108 

151.27 

March  . 

40.3 

3.6 

4.5 

312 

1.2 

111 

151.32 

April . 

39.3 

2.8 

4.6 

293 

1.1 

116 

150.52 

May . 

40.3 

3.4 

4.7 

291 

l.l 

115 

151.90 

June  . 

40.1 

3.4 

4.4 

306 

1.1 

116 

151.79 

July . 

40.2 

3.4 

4.4 

290 

1.0 

119 

151.59 

August . 

40.2 

3.4 

4.3 

332 

1.2 

115 

151.96 

September . 

40.0 

3.3 

4.1 

362 

1.3 

103 

152.36 

October . 

40.1 

3.2 

3.6 

ao 

1.9 

94 

0)152.72 

November . 

39.5 

2.8 

3.1 

458 

2.6 

86 

150.23 

December . 

39.4 

2.7 

3.0 

504 

2.6 

79 

149.16 

1976 

January  . 

39.2 

2.3 

3.1 

548 

3.5 

73 

148.29 

February  . 

38.8 

r2.3 

3.3 

550 

r3.4 

71 

rl46.39 

March  . 

r38.8 

r2.3 

3.5 

545 

2.8 

70 

rl45.92 

April . 

P39.0 

p2.2 

P3.9 

P517 

p2.5 

P71 

PU6.55 

ktov . 

June  . 

July . 

August . 

September . 

October . 

November . 

December . 

NOTE;  Ssria  are  nesonally  adjusted  except  those  series  that  appear  to  contain  no  seasonal  movement.  Unadjusted  series  are  indicated  by  ®.  Current  high  values  are  indicated  by  B);  for 
series  that  move  counter  to  movements  in  general  businen  activity  (series  3,  5,  U,  39, 40,  43, 44, 45,  and  93),  current  low  values  are  indicated  by  [^.Series  numbers  ere  for  identificstion 
only  and  do  not  reflect  series  ralationdrips  or  order.  Complete  tides  and  sources  ere  shown  at  the  back  of  the  book.  Series  preceded  by  an  asterisk  (*)  are  included  in  the  1966  NBER  "short 
list"  of  indicators  (chart  B8).  The  "r"  indicatet  revised;  "p",  preliminary;  "e",  estimated;  "a",  anticipated;  and  "NA".  not  available. 

Gnsths  of  these  series  are  drown  on  pages  20, 21,  and  39. 

^Data  exclude  Puerto  Rico  idrlch  Is  Included  In  figures  published  by  source  agency. 
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CYCLICAL  INDICATORS-Economic  Process  and  Cyclical  Timing 


It 


MAJOR  ECONOMIC 
PROCESS . 

EMPLOYMENT  AND  UNEMPLOYMENT-Con. 

TIMING  CLASS  .... 

ROUGHLY  COINCIDENT  INOICATORS-Con. 

LAGGING 

INDICATORS 

Minor  Economic 

Prooan  . 

Comprehensive  Employment -Con. 

Comprshanstve  Unemployment 

Long-0  uretion 
Unemploytiant 

Yaar 

and 

month 

*41.  Number  of 

amployanon 

nonagricultural 

payrolls, 

establishment 

survey 

(Thous) 

42.  Persons 
engaged  in 
nonagricultural 
activitin,  labor 
force  survey 

(Thous) 

*43.  Unemploy¬ 
ment  rats,  totM 

(Percent) 

45.  Average 
weakly  insured 
unemployment 
rats.  State 
programs' 

(Parcant) 

40.  Unemploy¬ 
ment  rate, 
married  males 

(Percent) 

*44.  Unemploy¬ 
ment  rate,  persons 
unemployed  15 
weeks  and  over 

(Percent) 

1973 

January . 

75,472 

79,182 

5.0 

2.8 

2.4 

1.1 

February  . 

75,851 

79,863 

5.0 

2.8 

2.4 

1.0 

March  . 

76,111 

80,256 

4.9 

2.8 

2.4 

1.0 

April . 

76,339 

80,521 

5.0 

2.6 

2.4 

0.9 

May . 

76,508 

80,669 

4.9 

2.6 

2.3 

Juna  . 

76,787 

81,022 

4.8 

2.6 

2.2 

0.9 

July . 

76,867 

8lyl44 

4.8 

2.6 

2.1 

0.8 

August . 

77,163 

81,148 

4.8 

2.6 

2.1 

0.9 

Saptember . 

77,315 

81,626 

4.8 

2.6 

2.1 

0.9 

October  . 

77,649 

82,024 

B)4.6 

2.6 

i)2.i 

0.8 

November . 

77,915 

82,006 

4.8 

B)2.6 

2.2 

0.9 

December . 

77,924 

82,QU 

4.9 

2.8 

2.2 

1974 

January . 

77,925 

82,051 

5.2 

3.1 

2.3 

0.9 

Fabruary  . 

78,053 

82,050 

5.2 

3.2 

2.4 

0.9 

March  . 

78,089 

82,126 

5.1 

3.3 

2.3 

0.9 

April . 

78,226 

82,272 

5.0 

3.2 

2.4 

1.0 

May . 

78,357 

82,565 

5.2 

3.2 

2.2 

1.0 

Juna  . 

78,421 

82,755 

5.2 

3.2 

2.6 

1.0 

July . 

78,479 

»82,970 

5.3 

3.2 

2.7 

1.0 

August . 

78,661 

82,823 

5.4 

3.2 

2.7 

1.0 

Saptember . 

78,8U 

82,913 

5.8 

3.4 

2.8 

1.1 

October . 

B>78,865 

82,864 

6.0 

3.7 

3.0 

1.1 

November . 

78,404 

82,3U 

6.6 

4.2 

3.3 

1.2 

Oacamber . 

77,690 

81,863 

7.2 

4.9 

3.8 

1.4 

1975 

January  . 

77,227 

81,179 

8.2 

5.5 

4.5 

1.7 

February  . 

r76,70e 

80,700. 

8.2 

6.0 

4.7 

2.0 

March  . 

r76,346 

80,584 

8.7 

6.4 

5.2 

2.2 

April . 

p76,293 

80,848 

8.9 

p6.8 

5.6 

2.6 

May . 

Juna  . 

July . 

August . 

Saptember . 

October . 

November . 

December . 

NOTE;  Sarin  are  nanrullv  adjusted  excapt  then  larin  that  appear  to  contain  no  seasonal  movement.  Unadjustadserinareindicatadby®.  Currant  high  valun  era  indicated  for 
serin  that  mrare  counter  to  miMements  in  gerrerel  businen  activity  (nrin  3,  S,  14,  39, 40,  43, 44, 45,  and  93),  currant  lonvvalun  are  indicated  by  Serin  numbers  are  for  idantification 
only  and  do  not  reflect  nrin  relationships  or  order.  Complete  titin  and  souren  are  shown  at  the  back  of  the  bmk.  Serin  preceded  by  an  asterisk  (*)  are  included  in  the  1966  NBER  "short 
list"  of  indicators  (chart  68).  The  "r~  indicatn  ravisad;  "p",  preliminary;  "a",  estimated;  "a",  anticipated;  and  "NA",  not  avskabla. 

Graphs  of  than  sarin  are  showm  on  pagn  21, 22, 41,  and  43. 

^Data  exclude  Puerto  Rico  idilch  is  included  in  figures  published  by  source  agency. 


CYCLICAL  INDICATORS-Economic  Process  and  Cyclical  Timing 


It 


MAJOR  ECONOMIC 
PROCESS . 

B 

1  PRODUCTION,  INCOME,  CONSUMPTION,  AND  TRADE 

TIMING  CLASS  .... 

ROUGHLY  COINCIOENT  INDICATORS 

Minor  Econcmic 

Process  . 

Comprehensive  Production 

Comprehensive  Income 

Comprehensive  Consumption  and  Trade 

*200.  Gross  na 
tional  product 
in  current  dol¬ 
lars 

*205.  Gross  na¬ 
tional  product 
in  1958  dollars 

*47. Index  of 
industrial  pro¬ 
duction 

*52.  Personal 

53.  Wages  and 
salaries  in  min¬ 
ing,  manufactur¬ 
ing  and  con¬ 
struction 

*56.  Manufac¬ 
turing  and  trade 
sales 

57.  Final  sales 
(series  200 
minus  series 

245) 

Salesof  retail  stores 

Year 

and 

month 

*54.  Current 
dollar  sales 

59.  Deflated 
(1967  dollar) 
sales 

(Ann.  rate, 
bil.  dol.) 

(Ann.  rate, 
bil.  dol.) 

(1967=100) 

(Ann.  rate, 
bil.  dol.) 

(Ann.  rate, 
bil.  dol.) 

(Mil.  dol.) 

(Ann.  rate, 
bil.  dol.) 

(Mil.  dol.) 

(Mil.  dol.) 

1973 

January . 

February  . 

March  . 

1,248.9 

832.8 

122.2 

123.4 

123.7 

1,002.0 

1,0U.4 

1,024.5 

235.1 

238.0 

239.8 

135,848 

138,047 

140,074 

1,238.9 

40,707 

a,242 

a,979 

33,930 

34,106 

0)34,393 

April . 

May . 

June  . •. 

1,277!9 

837.4 

124.1 

124.9 

125.6 

1,031.7 

1,038.9 

1,047.2 

242.2 

244-1 

246.8 

140,022 

Ul,726 

141,354 

1,267.2 

a,185 

a,723 

a,i67 

33,384 

33,553 

32,832 

July . 

August . 

September . 

1,308.9 

840.8 

126.7 
126.5 

126.8 

1,056.1 

1,067.6 

1,080.4 

248.4 
249.7 

253.4 

U5,583 

U5,584 

U5,679 

1,297.0 

42,767 

42,355 

42,529 

34,011 

33,349 

33,339 

October . 

November . 

December . 

l,3U.O 

B)845.7 

127.0 

H>127.5 

126.5 

1,090.8 

1,100.0 

1,107.1 

255.7 

258.7 
259.9 

U9,789 

152,335 

150,711 

l,315!i 

42,970 

42,976 

42,116 

33,494 

33,209 

32,121 

1974 

January . 

February  . 

March  . 

1,358.8 

830.5 

125.4 

124.6 

124.7 

1,107.0 

1,113.4 

1,117.1 

257.4 

260.0 

260.7 

154,064 

156,098 

159,239 

1,341.9 

42,932 

43,134 

43,872 

32,393 

r32,104 

r32,395 

April . 

May . 

June  . 

1,383.8 

827.1 

124.9 

125.7 

125.8 

1.125.2 

1.135.2 
1,U3.5 

262.7 

265.3 

267.9 

160,675 

162,924 

163,052 

1,370.3 

44,283 

44,894 

44,593 

r32,360 

r32,a5 

r31,786 

July . 

August . 

September . 

l,a6!3 

823.1 

125.5 
125.2 

125.6 

1,159.5 

1,167.2 

1,178.0 

268.6 

271.7 

273.5 

168,824 
171, 6U 
170,862 

1,407.6 

46,356 

0)47,056 

46,177 

r32,755 

r32,878 

r31,774 

October . 

November . 

December  ...! . 

P>1,430'.9 

804.0 

124.8 

121.7 

117.4 

1,185.0 

1,184.5 

1,191.0 

H>274.6 

267.4 

264.3 

0)171,647 

168,335 

161,809 

i,a3.i 

45,803 

44,469 

44,821 

r31,18l 

r30,019 

r30,198 

1975 

January  . 

February  . 

March  . 

rl,a7.1 

r780.2 

113.7 

rlll.2 

rl09.8 

1,191.1 

1,193.4 

rl,195.7 

261.2 

255.4 

r255.2 

161,754 
rl62,814 
pi 58,691 

H>rl,436!3 

45,955 

r46,8l9 

r45,937 

r30,883 

r31,398 

r30,5ai 

April . 

May . 

June  . 

pl09.4 

P^pl,202.4 

p255.1 

(NA) 

P46,584 

p30,829 

July . 

August . 

September . 

October . 

November . 

December . 

NOTE:  Serial  ere  Msonally  adjuited  except  those  series  that  appear  to  contain  no  seasonal  movement.  Unadjusted  series  are  indicated  by  (§> .  Current  high  values  are  indicated  by  B);  for 
series  that  move  counter  to  movements  in  general  business  activity  (series  3,  5,  14, 39,  40, 43, 44, 45,  and  93),  current  low  values  are  indicated  by  Series  numbers  are  for  identification 
only  and  do  not  reflect  series  relationships  or  order.  Complete  titles  and  sources  are  shovsn  at  the  back  of  the  book.  Series  preceded  by  an  asterisk  (*)  ere  included  in  the  1966  NBER  "short 
list"  of  indicatots  (chart  08).  The  "r"  indicates  revised;  "p",  preliminary;  "e",  estimated;  "a",  anticipated;  and  "NA”,  not  available. 

Graphs  of  thaia  series  ara  shown  on  pagai  23, 24,  and  42. 
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It 


MAJOR  ECONOMIC 
PROCESS . 

INFIXED  CAPITAL  INVESTMENT 

TIMING  CLASS  .... 

LEADING  INDICATORS 

Minor  Economic 

Process  . 

Formation  of  Business 
Enterprises 

New  Investment  Commitments 

Year 

and 

month 

•12. Index  of 
net  business 
formation 

13.  Number  of 
new  business 
incorporations 

•6.  Value  of 
manufacturers' 
new  orders, 
durable  goods 
industries 

(Bil.dol.) 

8. Index  of 
construction 
contracts,  total 
velue* 

•10.  Contracts 
and  orders  for 
plant  and 
equipment 

11.  Newly  ap¬ 
proved  capital 
appropriations, 
1,000  manufac¬ 
turing  corpora¬ 
tions' 

(Bil.dol.) 

24.  Value  of 
manufacturers' 
new  orders, 
capital  goods 
industries, 
nondefense 

(Bil.dol.) 

9.  Construction  contracts 
for  commercial  and  indus¬ 
trial  buildings,  floor 
space' 

(1967«100) 

(Number) 

(1967=100) 

(Bil.  dol.) 

(Million 
sq.  feet) 

(Million 
sq.  meters)* 

1973 

January . 

119.1 

27,796 

38.37 

185 

11.33 

•  •  • 

9.57 

87.48 

8.13 

February  . 

119.9 

28,752 

39.02 

191 

11.36 

9.50 

9.45 

85.89 

7.98 

March  . 

0)120.8 

28,964 

40.40 

193 

11.69 

... 

10.04 

84.71 

7.87 

April . 

119.3 

28,522 

40.62 

177 

U.30 

9.94 

83.61 

7.77 

May . 

118.8 

28,286 

a.  51 

173 

11.94 

10.63 

10.04 

83.73 

7.78 

June  . 

118.5 

27,999 

a.95 

183 

12.76 

... 

10.56 

85.79 

7.97 

July . 

118.2 

27,664 

U.84 

175 

12.62 

10.57 

0)95.42 

0)8.86 

August . 

117.2 

26,689 

a. 98 

0)199 

12.65 

11.32 

10.28 

89.80 

8.34 

September . 

115.6 

26,240 

a.i5 

182 

12.26 

... 

10.39 

83.77 

7.78 

October . 

116.2 

26,809 

43.30 

191 

13.29 

10.93 

91.60 

8.51 

November . 

117.6 

26,718 

43.48 

194 

13.40 

11.82 

11.16 

87.47 

8.13 

December  . 

114.0 

24,881 

a. 03 

161 

12.73 

... 

10.94 

69.51 

6.46 

1974 

January . 

113.3 

26,511 

a.52 

155 

12.66 

•  •  • 

11.00 

76.53 

7.11 

February  . 

113.0 

27,056 

42.27 

187 

13.17 

12.46 

U.42 

80.&7 

7.49 

March  . 

113.9 

26,458 

a.97 

181 

13. d 

... 

11.30 

75.07 

6.97 

April . 

115.9 

0)29,071 

44.12 

167 

13.67 

11.92 

82.77 

7.69 

May . 

116.3 

27,562 

46.73 

188 

U.57 

15.31 

11.80 

77.98 

7.24 

June  . 

115.7 

25,785 

46.85 

166 

13.84 

... 

12.d 

75.83 

7.04 

July . 

118.6 

27,790 

47.71 

177 

0)15.16 

0)12.80 

76.64 

7.12 

August . 

rll4.6 

26,495 

0)49.46 

170 

13.52 

0)16.40 

11.80 

82.17 

7.63 

September . 

rin.l 

26,313 

46.40 

187 

14.08 

... 

11.83 

73.70 

6.85 

October  . 

rl05.2 

25,404 

45.08 

148 

12.87 

... 

11.38 

62.47 

5.80 

November . 

rl05.1 

25,555 

43.18 

154 

12.34 

pl2.45 

10.62 

56.71 

5.27 

Oacember . 

P106.3 

25,003 

37.84 

176 

13.64 

10.46 

54.25 

5.04 

1975 

January  . 

rl02.9 

24,406 

36.06 

135 

11.39 

(^) 

10.08 

54.39 

5.05 

February . 

rid. 7 

r24,298 

37.02 

135 

11.34 

9.97 

46.54 

4.32 

March  . 

pl03.0 

24,815 

r35.49 

153 

rll.44 

r9.52 

39.69 

3.69 

April . 

el05.2 

(SA) 

P38.98 

189 

PI3.20 

plO.50 

56.90 

5.29 

. 

June  . 

July . 

August . 

Septembgr . 

October  . 

November . 

Dacamber . 

NOTE;  Series  ere  seesonally  adjusted  except  those  series  that  appear  to  contain  no  seasonal  movement.  Unadjusted  series  are  indicated  by  ® .  Current  high  values  ate  indicated  by  for 
series  that  move  counter  to  movements  in  general  business  activity  (series  3,  5,  14,  39,  40,  43,  44,  45,  and  93),  current  low  values  are  indicated  by  Series  numbers  are  for  identification 
only  and  do  not  reflect  series  relationships  or  order.  Complete  titles  and  sources  are  shown  at  the  back  of  the  book.  Series  preceded  by  an  asterisk  (*)  are  included  in  the  1966  NBER  "short 
list"  of  indicators  (chart  68).  The  "r"  indicates  revised;  "p",  preliminary;  "e",  estimated;  "a",  anticipated;  and  "NA",  not  available. 

Gr^ths  of  these  aeries  era  shown  on  pages  25, 26,  and  39. 

^Thile  fa  a  copyrighted  series  used  by  pemlsslaD;  It  nay  not  be  reproduced  without  written  pemdsslan  from  the  source  agency: 
)ykGraw-Hlll  Information  Systems  Congiany,  F.W.  Dodge  Dlvlslan  (series  8  and  9),  or  The  Conference  Board  (series  11). 

^Converted  to  metric  units  by  the  Bureau  of  Economic  Analysis. 
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It 


MAJOR  ECONOMIC 
PROCESS . 

UNFIXED  CAPITAL  INVESTMENT-Con. 

PIBINVENTORIESANO  INVENTORY 
til  INVESTMENT 

TIMING  CLASS  .... 

LEADING  INDICATORS-Con. 

ROUGHLY  COINCIDENT 
INDICATORS 

LAGGING  INDICATORS 

LEADING  INDICATORS 

Minor  Economic 

Process  . 

New  Investment 
Commitments- Con. 

Backlog  of  Investment 
Commitments 

Investment  Expenditures 

Inventory  Investment  and  Purchasing 

Year 

and 

month 

28.  New  private 
housing  units 
started,  total^ 

(Ann.  rate, 
thous.) 

*29. Index  of 
nm  private 
housing  units 
authorized  by 
local  building 
permits  ^ 

(1967=100) 

96.  Manufactur¬ 
ers'  unfilled 
orders,  durable 
goods  indus¬ 
tries 

(Bil.  dol.) 

7.  Backlog  of 
apital  appro- 
riaiions,  manu- 
acturing^ 

(Bil.dol.) 

*61.  Business 
expenditures  on 
new  plant  and 
equipment, 
total 

(Ann.  rate, 
bil.dol.) 

9.  Machinery 
snd  equipment 
ales  and  busi- 
nes  construc¬ 
tion  expendi¬ 
tures 

(Ann.  rate, 
bil.dol.) 

245.  Change 
in  business 
inventories 

(Ann.  rate, 
bil.dol.) 

*31.  Change  in 
book  value  of 
mfg.  and  trade 
inventories, 
total 

(Ann.  rate, 
bil.  dol.) 

37.  Purchased 
materials,  com¬ 
panies  report¬ 
ing  higher 
inventories 

(Percent 

regorting) 

1973 

January . 

2,486 

195.4 

82.27 

•  •  • 

•  •  • 

126.^0 

•  •  • 

61 

February  . 

2,376 

194.4 

83.91 

•  •  • 

96.19 

126.51 

+10.0 

63 

March  . 

2,309 

182.8 

86.80 

25.94 

... 

128.52 

... 

61 

April . 

2,096 

171.2 

89.60 

•  •  • 

131.73 

+16.7 

57 

May . 

2,313 

163.9 

92.74 

•  •  • 

97.76 

132.a 

+10.7 

+27.8 

58 

June  . 

2,087 

178.4 

96.a 

29.42 

... 

135.U 

... 

+30.5 

63 

July . 

2,120 

156.3 

98.46 

•  •  • 

•  •  • 

137.47 

•  •  • 

+24.0 

64 

August . 

2,058 

153.1 

101.54 

•  •  • 

100.90 

135.53 

+11.8 

+23.9 

61 

September . 

1,861 

142.7 

103.45 

33.02 

... 

137.26 

... 

+22.6 

64 

October  . 

1,692 

118.8 

105.87 

... 

139.91 

+26.9 

8)70 

November . 

1,721 

117.3 

108.30 

•  •  • 

103.74 

142.39 

B)+28.9 

+35.7 

64 

December . 

1,4a 

110.7 

109.86 

36.66 

... 

142.81 

... 

+49.6 

65 

1974 

January . 

1,437 

110.5 

111.38 

•  •  • 

•  •  • 

144.58 

+35.0 

63 

February  . 

1,881 

114.2 

113.58 

•  •• 

107.27 

U7.63 

+16.9 

+38.7 

59 

March  . 

1,511 

121.5 

U4.93 

38.89 

... 

U9.a4 

... 

+35.8 

57 

April . 

1,580 

111.7 

117.82 

... 

U9.90 

+25.2 

59 

May . 

1,467 

96.5 

122.02 

•  •  • 

111.40 

151.29 

+13.5 

+48.0 

58 

June  . 

1,533 

95.3 

126.08 

U.67 

... 

156.85 

... 

+55.4 

56 

July . 

1,3U 

87.6 

129.67 

•  •  • 

151.21 

... 

+59.3 

54 

August . 

1,156 

77.6 

134.30 

•  •  • 

113.99 

151.16 

+8.7 

+54.4 

57 

Septamber . 

1,157 

70.9 

H)135.70 

50.31 

... 

155.46 

... 

+63.8 

58 

October . 

1,106 

67.4 

134.22 

•  •  • 

•  •  • 

8)160.04 

8) +71.9 

49 

November . 

1,017 

62.9 

132.66 

•  •• 

8)116.22 

159.26 

+17.8 

+40.0 

47 

December . 

880 

70.8 

129.94 

B>P50.42 

... 

155.69 

... 

+46.7 

a 

1975 

January  . 

999 

58.8 

125.87 

•  •  • 

•  •  • 

153.06 

•  •  • 

+0.1 

37 

February . 

rl,000 

61.5 

123.25 

•  •• 

eai3.22 

155.70 

r-19.2 

r-11.8 

30 

March  . 

r974 

r60.8 

rl20.10 

(NA) 

... 

P150.86 

p-23.1 

30 

April . 

p990 

p77.3 

P118.31 

•  •  • 

(HA) 

(NA) 

26 

May . 

all3.83 

31 

June  . 

July . 

August . 

September . 

October . 

November . 

December . 

NOTE:  Serial  are  MionallY  adjusted  except  thoH  nries  ttiat  appear  to  contain  no  saatonal  movement.  Unadjusted  saries  are  indicated  by  (gj.  Current  high  values  are  indicatad  by  for 
series  that  move  counter  to  movemenu  in  general  business  activity  (saries  3,  S,  14.  39, 40, 43. 44, 45.  and  93),  current  low  values  are  indicatad  by  Saries  numben  are  for  identification 
onfy  and  do  not  reflect  series  relationships  or  order.  Complete  titles  and  sources  are  drown  at  the  back  of  the  book.  Series  preceded  by  an  asterisk  (*)  are  included  in  the  1966  NBER  "short 
list"  of  indicators  (chart  98).  The  "r"  indicstes  revised;  "p”,  praliminaty;  "e",  estimated;  "a",  anticipated;  and  "NA",  not  available. 

Graphs  of  these  series  are  drown  on  pagis  26, 27, 28, 40,  and  43. 

^Series  that  reached  their  high  values  prior  to  1973  are;  Series  28,  2,494  reached  in  January  1972:  and  Series  29  208  5 
reached  in  Decenber  1972. 

Boar^*  is  a  copyrighted  series  used  by  pennission;  it  laay  not  be  reproduced  without  written  permission  ftom  The  Conference 
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MAJOR  ECONOMIC 
PROCESS . 

Q||NVENT0RIES  ANO  INVENTORY  INVESTMENT-Con. 

^jPRICES,  COSTS,  ANO  PROFITS 

TIMING  CLASS  .... 

LEAOING  INOICATORS-Con. 

LAGGING  INOICATORS 

LEAOING  INOICATORS 

Minor  Economic 

Proces  . 

Inventory  Investment  and  Purchasing-Con. 

Inventories 

Sensitive  Com¬ 
modity  Prices 

Stock  Prices  |  Prof  its  and  Prof  it  Margins 

Year 

and 

month 

20.  Change  in 
book  value, 
mfrs.’  inven¬ 
tories  of  mtls. 
and  supplies 

(Arm.  rate, 
bil.  dol.) 

26.  Prod,  ma¬ 
terials,  com¬ 
panies  report¬ 
ing  commit¬ 
ments  60  days 
or  longer  0 
(Percent 
reporting) 

32.  Vendor 
performance, 
companies  re¬ 
porting  slower 
deliveries  (g) 

(Percent 

reporting) 

25.  Change  in 
unfilled 
orders,  dur¬ 
able  goods 
industries 

(Bil.  dol.) 

•71.  Manufac¬ 
turing  and 
trade  invento¬ 
ries,  book 
value 

(Bil.  dol.) 

65.  Mfrs.' 
inventories  of 
finished 
goods,  book 
value 

(Bil.  dol.) 

*23.  Index  of 
industrial 
materials 
prices  (g) 

(1967=100) 

Corporate  profits  after 
taxes 

stocks  (gj 

1941-43>10) 

*16.  Current  | 
dollars  | 

(Ann.  rate, 
bil.  dol.) 

8.  Constant 
1958)  dollars 

(Ann.  rate, 
bil.  dol.) 

1973 

January . 

+4.1 

63 

78 

+1.36 

198.94 

35.72 

139.3 

February  . 

+5.3 

68 

84 

+1.64 

200.89 

35.87 

U7.5 

114.16 

71.5 

50.5 

March . . . 

+3.2 

67 

88 

+2.89 

202.52 

36.19 

155.3 

112.42 

... 

... 

April . 

+4.2 

77 

90 

+2.80 

203.91 

36.08 

158.2 

110.27 

May . 

+5.3 

80 

0)92 

+3.U 

206.23 

36.45 

162.9 

107.22 

74.0 

51.4 

June  . 

+6.9 

78 

89 

+3.67 

208.77 

36.84 

170.1 

104.75 

... 

••• 

July . 

+7.6 

82 

88 

+2.05 

210.77 

36.85 

178.1 

105.83 

August . 

+6.3 

80 

88 

+3.09 

212.76 

36.74 

189.8 

103.80 

72.9 

49.8 

September . 

+7.0 

83 

90 

+1.90 

2U.64 

37.04 

186.3 

105.61 

... 

... 

October  . 

+7.9 

87 

90 

+2.42 

216.89 

37.12 

138.1 

109.84 

November . 

+5.7 

84 

91 

+2.42 

219.87 

37.33 

192.4 

102.03 

73.2 

49.1 

Oecember . 

+13.1 

87 

88 

+1.56 

224.00 

37.95 

208.9 

94.78 

... 

1974 

January . 

+12.2 

90 

85 

+1.52 

226.92 

38.46 

215.9 

96.11 

•  •  • 

February  . 

+11.8 

0)91 

88 

+2.20 

230.14 

38.89 

232.0 

93.45 

83.2 

54.5 

March  . 

+13.8 

85 

88 

+1.34 

233.12 

39.11 

237.2 

97.U 

... 

... 

April . 

+12.6 

83 

84 

+2.89 

235.22 

39.35 

0)238.4 

92.46 

... 

... 

May . 

+16.0 

84 

79 

+4.20 

239.22 

39.76 

226.2 

89.67 

83.1 

52.9 

June  . 

+13.5 

84 

76 

+4.07 

243.83 

40.39 

227.5 

89.79 

... 

... 

July . 

E)+19.7 

83 

72 

+3.58 

248.78 

U.34 

228.2 

82.82 

... 

... 

August . 

+17.9 

85 

68 

®+4.64 

253.31 

42.09 

224.2 

76.03 

0)94.3 

0158.2 

September . 

+15.5 

83 

52 

+1.39 

258.62 

43. a 

214.7 

68.12 

... 

... 

October  . 

+9.5 

82 

46 

-1.47 

264.61 

U.27 

204.4 

69.44 

November . 

+4.8 

73 

32 

-1.57 

267.95 

45.58 

196.4 

71.74 

79.5 

46.9 

Oecember . 

+19.2 

69 

22 

-2.71 

271.84 

46.73 

183.4 

67.07 

1975 

January . 

+8.4 

64 

18 

0)271.84 

47.60 

180.1 

72.56 

February  . 

+2.1 

64 

16 

-2.63 

r270.86 

47.70 

181.1 

80.10 

p6l.8 

P35.6 

March  . 

58 

17 

r-3.15 

P268.94 

0)47.73 

182.3 

83.78 

April . 

57 

22 

P-1.79 

(ha) 

(NA) 

186.4 

84.72 

May . 

54 

^185.4 

*90.U 

June  . 

July . 

August . 

September . 

October . 

November . 

Oecember . 

_ 

NOTE;  Series  ere  seesonelly  adjusted  except  those  series  that  appear  to  contain  no  seasonal  movement.  Unadjusted  series  are  indicated  by  ® .  Current  high  values  are  indicated  by  B);  for 
series  that  move  counter  to  movements  in  general  business  activity  (series  3,  5,  14,  39, 40,  43,  44, 45,  and  93),  current  low  values  are  indicated  by  ^ .  Series  numbers  are  for  identification 
only  and  do  not  reflect  series  relationships  or  order.  Complete  titles  and  sources  are  shown  at  the  back  of  the  book.  Series  preceded  by  an  asterisk  (*)  are  included  in  the  1966  NBER  "short 
list"  of  indicators  (chart  98).  The  "r"  indicates  revised;  "p",  preliminary;  "e",  estimated;  "a",  anticipated;  and  "NA",  not  available. 

Graphs  of  thgse  series  art  shown  on  pages  28, 29, 30, 40, 41,  and  43. 

^Average  for  May  6,  13,  and  20.  ’Average  for  May  7,  14,  and  21. 
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It 


MAJOR  ECONOMIC 
PROCESS . 

^PRICES,  COSTS.  ANO  PROFITS-Con. 

TIMING  CLASS  .... 

LEAOING  INDICATORS-Con. 

ROUGHLY  COINCIDENT 
INDICATORS 

LAGGING  INDICATORS 

Minor  Economic 

Process  . 

Profits  and  Profit  Margins-Con. 

Cash  Flows 

Comprehensive  Wholesale 
Prices 

Unit  Labor  Costs 

Year 

and 

month 

22.  Ratio, 
profits  to 

15.  Profits 
(after  taxes) 
per  dollar  of 
sales,  all  ^ 
mfg.  corp. 

(Cents) 

*17.  Ratio, 
price  to  unit 

Net  cash  flows,  corporate 

55. Index  of 
wholesale 

58.  Index  of 
wholesale 

Unit  labor  cost,  total 
private  economy 

68.  Lebor 
cost  (cur. 
dol.)  per 
unit  of  gross 
prod.  (1958 
dol.),  corp. 

(Dollars) 

•62. Index 
of  labor 
cost  per 
unit  of  out¬ 
put,  mfg. 

(1967=100) 

orig.  in 

corporate 

business 

(Percent) 

m 

34.  Current 
dollars 

(Ann.  rate, 
bil.  dol.) 

35.  Constant 
(1958)  dol. 

(Ann.  rate, 

bil.  dol.) 

n 

63. Index 

(1967=100) 

63c.  Change 
over  1-0 
spens 
(Ann.  rate, 
percent) 

■■■ 

Revised^ 

Eievised^ 

1973 

January . 

•  •  • 

■TSShSi 

•  •  • 

.  *  • 

120.0 

121.6 

«  .  . 

7,5 

0.858 

118.4 

February . 

11.4 

112.0 

79.1 

121.3 

123.6 

127.6 

... 

118,4 

March . 

122.8 

125.7 

... 

... 

... 

119.0 

... 

104.7 

•  •  • 

124.2 

126.4 

•  •  . 

6.8 

0.^0 

120.2 

11.6 

4.7 

105.6 

115.7 

80.5 

125.3 

128.3 

129.8 

.  •  « 

120.7 

June  . 

... 

106.4 

... 

... 

126.0 

130.1 

... 

... 

... 

121.2 

July . 

106.0 

... 

126.1 

129.1 

7.4 

•  •  . 

121.6 

August . 

11.1 

4.7 

109.3 

114.8 

78.5 

126.7 

133.4 

132.1 

... 

0.884 

122.4 

September . 

... 

... 

106.9 

... 

... 

127.4 

131.8 

... 

... 

... 

123.3 

October  . 

... 

... 

106.3 

•  •  • 

128.5 

132.0 

•  •  • 

8.0 

•  .  . 

124.7 

November . 

10.8 

5.7 

107.5 

115.5 

78.1 

130.1 

132.8 

134.7 

.  .  . 

0.905 

124.8 

December . 

... 

... 

108.6 

... 

... 

132.2 

135.1 

... 

... 

... 

125.4 

1974 

January . 

•  •  • 

•  •  • 

110.7 

•  •  * 

•  •  • 

135.3 

138.6 

.  •  • 

0)16.5 

125.6 

February  . 

11.6 

5.8 

111.2 

125.7 

83.4 

138.2 

U0.9 

139.9 

... 

0.937 

126.5 

112.2 

■  e  . 

142.4 

143.6 

■  •  • 

... 

-  T  t 

127.4 

April . 

, 

112.8 

146.6 

146.0 

12.6 

0.9^ 

129.0 

May . 

12.1 

5.6 

113.9 

126.3 

81.5 

150.5 

U9.3 

144.i 

130.2 

June  . 

... 

114.0 

... 

153.6 

151.5 

... 

... 

... 

131.8 

July . 

116.7 

B)86'.4 

157.8 

156.4 

12.8 

•  •  • 

134.0 

August . 

B13.5 

B>5.9 

119.5 

0)138.6 

161.6 

161.8 

U8.5 

.  .  • 

0.993 

134.6 

September . 

... 

120.0 

... 

... 

162.9 

162.4 

... 

... 

... 

135.5 

October  . 

•  •  • 

•  •  • 

120.9 

•  •  • 

•  •  • 

164.8 

165.2 

•  •  • 

U.4 

*  •  • 

136.8 

November . 

11.1 

4.9 

0)121.5 

125.5 

74.0 

165.8 

166.2 

153.6 

•  .  . 

1.023 

138.1 

December . 

... 

... 

119.9 

166.1 

166.9 

... 

... 

U0.5 

1975 

January . 

•  •  • 

rll7.5 

•  •  • 

•  •  • 

167.5 

168.2 

0)157.6 

10.8 

•  .  • 

rl44.0 

February  . 

March  . . 

April . 

p9.2 

(NA) 

rll6.3 

rll3.9 

plU.3 

pl09.1 

p62.2 

168.4 

168.9 

0)169.7 

168.0 

167.8 

0)168.7 

i)pi.ou 

rU4.4 

rU7.0 

B)pU7.3 

May . 

June  . 

July . 

August . 

September . 

October  . 

November . 

December . 

NOTE;  Series  are  seesonelly  adjusted  except  those  series  that  appear  to  contain  no  seasonal  movenwnt.  Unadjusted  series  are  indicated  by  Current  high  values  are  indicated  by  B);  for 
series  that  move  counter  to  movements  in  general  business  activity  (series  3.  5.  14,  39,  40,  43,  44, 45,  and  93),  current  low  values  are  indicated  by  Series  numbers  are  for  identification 
only  and  do  not  reflect  series  relationships  or  order.  Complete  titles  and  sources  are  shown  at  the  back  of  the  book.  Series  preceded  by  an  asterisk  (*)  are  included  in  the  1966  NBER  "short 
list"  of  indicators  (chart  88).  The  "r"  indicates  revised;  "p",  preliminary;  "e",  estimated;  "a",  anticipated;  end  "NA",  not  available. 

Graphs  of  these  scries  are  drown  on  pages  30, 31, 32, 41,  and  43. 

^Data  beginning  with  the  4th  quarter  1973  are  not  coiqparahle  with  eeurller  data  due  to  changes  In  the  definition  of  profits 
and  In  the  rules  for  consolidation.  The  figure  for  the  4th  quarter  1973  on  the  old  basis  Is  4.8. 

See  "Nar  Features  and  Changes  for  This  Issue,"  page  ill. 
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MAJOR  ECONOMIC 
PROCESS . 

IQmoney  and  credit 

TIMING  CLASS  .... 

LEADING  INDICATORS 

Minor  Economic 

Proces  . 

Flows  of  Money  and  Credit 

Credit  Difficulties 

85.  Change  in 

102.  Change  in 

103.  Change  in 

33.  Net  change 

112.  Net 

•113.  Net 

110.  Total 

14.  Current 

39.  Delinquency 

U.S.  money , 

money  supply 

money  supply 

n  mortgage  debt 

change  in 

change  in  con- 

private 

liabilities  of 

rate,  30  days 

Year 

supply  (Ml) 

plus  time 

plus  time  de- 

held  by  financial 

bank  loans  to 

Sumer  install- 

borrowing 

business 

and  over. 

and 

deposits  at 

posits  at  banks 

institutions  and 

businesses^ 

ment  debt 

failures 

consumer 

month 

commercial 

and  nonbank  in- 

life  insurance 

installment 

(Ann.  rate. 

banks  (M2)' 

stitutions  (M3)' 

companies' 

oans' 

(Ann.  rate. 

(Ann.  rate. 

(Ann.  rate, 

(Ann.  rate. 

(Ann.  rate, 

(Ann.  rate, 

percent) 

percent) 

percent) 

bil.  dol.) 

bil.  dol.) 

bil.  dol.) 

mil.  dol) 

(Mil.  dol.) 

(Percent) 

1973 

■i 

Revised'* 

■■ 

(") 

January . 

+9.36 

+10.65 

+23.70 

+23.39 

205.84 

February  . 

+7.02 

+8.45 

+50.95 

+23.96 

185,6% 

137.16 

2.01 

March  . 

+5.40 

+6.99 

+a.oo 

H>+24.53 

252.35 

... 

April . 

+6.51 

+7.85 

+8.20 

+52.75 

+26.14 

+16.85 

119.34 

2.01 

May . 

+13.42 

+12.03 

+11.18 

+53.51 

+U.32 

+23.89 

178,460 

167.95 

•  •  a 

June  . 

+13.72 

+11.69 

+11.76 

+57.43 

+13.07 

+19.34 

180.21 

1.99 

July . 

+3.62 

+5.24 

+5.96 

+53.60 

+22.94 

+23.98 

206.19 

August . 

-0.45 

+6.96 

+5.26 

+52.30 

+29.40 

+22.74 

184,4% 

190.15 

2.02 

September . 

-1.35 

+4.54 

+4.43 

+43.74 

+6.02 

+16.31 

189.47 

... 

October . 

+4.06 

+9.48 

+8.42 

+40.69 

+3.13 

+20.40 

185.66 

2.11 

November . 

+12.60 

+11.97 

+10.49 

+39.76 

+4.31 

+20.71 

161,928 

a8.67 

December . 

+9.35 

+10.58 

+10.27 

+31.66 

+17.00 

+4.92 

245.62 

2.27 

1974 

January . 

-2.65 

+6.92 

+7.31 

+36.94 

+19.79 

+11.00 

337.28 

February  . 

+9.75 

+11.26 

+9.47 

+39.94 

+1.04 

+8.05 

rl57,2l6 

213.13 

2.54 

March  . 

+9.23 

+9.50 

+9.65 

r+a.94 

+30.01 

+7.40 

204.59 

April . 

+6.10 

+7.99 

+7.53 

B>+50.86 

i>+52.21 

+13.84 

209.76 

2.56 

May . 

+4.34 

+4.48 

+3.68 

+47.59 

+20.42 

+15. U 

i>r207,l% 

375.69 

June  . 

+10.37 

+11.16 

+8.98 

+39.40 

+U.92 

+13.03 

215.50 

2.61 

July . 

r+1.71 

r+5.02 

+4.90 

+40.28 

+44.54 

+15.90 

153.40 

August . 

r+0.43 

r+4.60 

+3.63 

+31.58 

+14.17 

+18.14 

rl64,0M 

232.68 

2.63 

September . 

r+0.86 

r+2.99 

+2.87 

+31.21 

+21.02 

+8.12 

217.01 

October  . 

r+3.85 

r+8.35 

+7.34 

+28.81 

+9.90 

+4.82 

306.83 

2.65 

November . 

r+8.52 

r+7.90 

+7.42 

+24.23 

+21.42 

-4.80 

rl42,088 

344.66 

December . 

r+3.38 

r+3.73 

+5.90 

+16.25 

+14.22 

-9.77 

242.59 

2.80 

1975 

January  . 

r-9.28 

r+5.53 

r+3.91 

r+9.36 

+6.48 

+10.46 

+24.80 

+30.29 

-11.59 

-34.55 

-4.81 

+2.84 

p89,200 

391. U 
423.45 

2.59 

2.71 

March  . 

r+U.Ol 

r+11.80 

+13.98 

r+29.04 

-25.22 

-5.24 

343.35 

2.94 

i 

April . 

May . 

p+4.19 

^.69 

p+7.66 

‘+10.68 

p+11.68 

(NA) 

p-19.94 

‘-I3.I5 

(NA) 

(NA) 

(NA) 

June  . 

July . 

August . 

September . 

October . 

No^mber . 

December . 

a 

NOTE:  Series  are  seasonally  adjusted  except  those  series  that  appear  to  contain  no  seasonal  movement.  Unadjusted  series  are  indicated  by  (§>.  Current  high  values  are  indicated  by  H);  for 
series  that  move  counter  to  movements  in  general  business  activity  (series  3.  5,  14, 39,  40,  43.  44,  45,  and  93),  current  low  values  are  ir)dicated  by  ® .  Series  numbers  are  for  identification 
only  and  do  not  reflect  series  relationships  or  order.  Complete  titles  and  sources  are  shown  at  the  back  of  the  book.  Series  preceded  by  an  asterisk  (•)  are  included  in  the  1966  N BE R  "short 
list"  of  indicators  (chart  B8).  The  "r"  indicates  revised;  "p",  preliminary;  "e".  estimated;  "a",  anticipated;  and  "NA",  not  available. 

Graphs  of  these  serits  art  diowtt  on  pages  33, 34, and  41.  ^Series  that  reached  their  high  values  prior  to  1973  ares  Series  85,  +14.24  reached 
in  fccen^  1^2;  Series  102,  +18.98  reached  in  February  1971;  Series  103,  +17.49  in  FebruaiTr  1971;  Series  14,  86.79  reached 
^  Decenber  1972;  and  Series  39,  1.71  in  December  1971.  ^Data  include  conventional  mortgages  held  hy  the  Government  National 
mortgage  Association.  sData  beginning  October  1974  are  not  strictly  comparable  with  earlier  data.  See  "New  Features  and 
Changes  for  This  Issue,"  on  page  ill  of  the  October  1974  issue.  *See  "New  Features  and  Changes  for  This  Issue,"  page  Hi. 
“Average  for  weeks  ended  May  7  and  14. 
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MAJOR  ECONOMIC 
PROCESS . 

^^MONEY  AND  CREOIT-Con. 

TIMING  CLASS  .... 

ROUGHLY  COINCIDENT  INDICATORS 

LAGGING  INDICATORS 

Minor  Economic 

Proc8«  . 

Bank 

Reserves 

Interest  Rates 

Outstanding  Debt 

Interest  Rates 

Year 

and 

month 

33.  Free 
eserves(g) 

(Mil.  dol.) 

i 

16.  Cor-  1 
xiratebond  u 
fields  ® 

(Percent) 

1 

117.Munic- 
pal  bond 
yields  (^ 

(Petcent) 

>6.  Consumer 
nst  ailment 
debt 

(Mil.  dol.) 

*72.  Commercial 
and  industrial 
oans  outstand- 
ng,  weekly  re¬ 
porting  large 
commercial 
banks^ 

(Mil.  dol.) 

09.  Aver- 
ige  prime 
ate  charged 
by  banks(§ 

(Percent) 

1 

1973 

January . 

-823 

5.94 

5.31 

7.61 

5.96 

5.05 

126,388 

93,885 

6.00 

•  •  • 

7.55 

February  . 

-1,388 

6.58 

5.56 

7.67 

6.14 

5.13 

128,385 

98,131 

6.02 

6.52 

7.56 

March  . 

-1,563 

7.09 

6.05 

7.75 

6.20 

5.29 

130,429 

101,548 

6.30 

... 

7.63 

April . 

-1,564 

7.12 

6.29 

7.70 

6.11 

5.15 

131,833 

103,726 

6.60 

7.73 

M^ . 

-1,638 

7.84 

6.35 

7.69 

6.25 

5.U 

133,824 

104,919 

7.01 

7.35 

7.79 

June  . 

-1,653 

8.49 

7.19 

7.73 

6.32 

5.18 

135,436 

106,008 

7.49 

... 

7.89 

July . 

-1,584 

10.40 

8.02 

7.97 

6.53 

5.40 

137,434 

107,920 

8.30 

... 

8.19 

August . 

-1,734 

10.50 

8.67 

8.45 

6.85 

5.48 

139,329 

110,370 

9.23 

9.24 

(NA) 

September . 

-1,477 

10.78 

8.48 

8.10 

6.a 

5.10 

140,688 

110,872 

9.86 

... 

9.18 

October  . 

-1,U1 

10.01 

7.16 

7.97 

6.25 

5.05 

142,388 

111,133 

9.94 

8.97 

November . 

-1,111 

10.03 

7.87 

7.95 

6.30 

5.18 

U4,U4 

111,492 

9.75 

10.08 

8.86 

December . 

-995 

9.95 

7.36 

8.09 

6.35 

5.12 

144,524 

112,909 

9.75 

... 

8.78 

1974 

January . 

-790 

9.65 

7.76 

8.32 

6.56 

5.22 

U5,4a 

U4,558 

9.73 

•  •  p 

(NA) 

February  . 

-980 

8.97 

7.06 

8.21 

6.54 

5.20 

146,112 

1U,645 

9.21 

9.91 

8.54 

March  . 

-1)444 

9.35 

7.99 

8.60 

6.81 

5.40 

U6,729 

117,146 

8.83 

... 

8.66 

April . 

-1,506 

10.51 

8.23 

9.04 

7.04 

5.73 

147,882 

121,497 

10.02 

... 

9.17 

May . 

-2,282 

11.31 

8.43 

9.39 

7.09 

6.02 

U9,144 

123,199 

11.25 

11.15 

9.46 

June  . 

-2,739 

11.93 

8.14 

9.59 

7.02 

6.13 

150,230 

124,442 

11.54 

9.46 

July . 

-2,982 

g>12.92 

10.18 

7.18 

6.68 

151,555 

128,154 

11.98 

... 

9.85 

August . 

H>-3,008 

12.01 

B)8.74 

10.30 

i>7.33 

6.71 

153,067 

129,335 

12.00 

H)^2.40 

10.30 

September . 

-2,957 

11.34 

8.36 

H''io.u 

7.30 

6.76 

153,744 

130,988 

B)12.00 

B)10.38 

October  . 

-1,585 

10.06 

7.24 

10.29 

7.22 

6.57 

H)154,U6 

131,813 

11.68 

10.13 

November . 

-960 

9.45 

7.58 

9.22 

6.93 

6.61 

153,746 

133,598 

10.83 

11.64 

(NA) 

December . 

-332 

8.35 

7.18 

9.47 

6.77 

0)7.05 

152,932 

0)134,783 

10.50 

... 

9.51 

1975 

January  . 

-w. 

7.13 

6.49 

9.17 

6.68 

6.82 

152,531 

133,817 

10.05 

8.99 

February  . 

•♦95 

6.24 

5.58 

8.84 

6.66 

6.39 

152,768 

130,938 

8.96 

9.94 

8.84 

March  . 

irtl67 

5.54 

5.54 

9.48 

6.77 

6.74 

152,331 

128,836 

7.93 

8.69 

April . 

May . 

P+133 

=494 

5.49 

®5.25 

5.69 

®5.34 

9.81 

*9.85 

7.05 

*7.02 

6.95 

®6.94 

(NA) 

P 127,174 
*126,078 

7.50 

’7.47 

(NA) 

June  . 

July . 

August . 

September . 

October  . 

NoMmber . 

December . 

NOTE:  Seris  are  seasonallv  adjusted  except  those  series  that  appear  to  contain  no  seasonal  movement.  Unadjusted  series  are  indicated  by  Current  high  values  are  indicated  by  B);  for 
series  that  move  counter  to  movements  in  general  business  activity  (aeries  3,  5, 14,  39,  40, 43, 44,  45,  and  93),  current  low  values  are  indicated  by  ^.Series  numbers  are  for  identification 
only  and  do  not  reflect  series  relationriiips  or  order.  Complete  titles  and  sources  are  shown  at  the  back  of  the  book.  Series  preceded  by  an  asterisk  (*)  are  included  in  the  1966  NBER  “short 
list"  of  indicators  (chart  68).  The  “r"  indicates  revised:  "p",  preliminary:  "e",  estimated:  "a",  anticipated:  and  "NA",  notevailable. 


Graphs  of  these  series  are  diown  on  pages  35, 36,  and  43. 

^Data  beginning  with  Septenber  1974  are  not  strictly  coii9>arable  with  earlier  data.  See  "New  Features  and  CSianges  for  This 
Issue,"  on  page  iii  of  the  October  1974  issue.  ^Average  for  wee)cs  ended  May  7,  14,  and  21.  ^Average  for  weeks  ended  May  3, 
10,  17,  and  24.  ^Average  for  weeks  ended  May  2,  9,  16,  and  23.  ^Average  for  weeks  ended  May  1,  8,  15,  and  22.  ^Average  for 
weeks  ended  May  7  and  14.  ^Average  for  May  1  through  22. 
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CYCLICAL  INDICATORS-Selected  Indicators  by  Timing 


IQ  COMPOSITE  INDEXES 

Year 

B20.Fivo 

coindders. 

825.  Five 
coincidars,  es- 

830.  Six 
laggers 

Leading  Indicator  Subgroups 

•nd 

month 

estimated 

aggregate 

economic 

activity 

(series  41, 43, 

47,52,56) 

(1967-100) 

ti  mated  aggre¬ 
gate  economic 
activity, 
deflaM 
(series  41, 43, 
47,520,560) 

(1967-100) 

(series  44, 
61,62,67, 

71,72) 

(1967-100) 

813.  Marginal 
employment 
adjustments 
(series  1,2, 

3,5) 

(1967-100) 

814.  Capital 
investment 
commitments 
(series  6, 10, 

12,29) 

(1967=100) 

815.  Inventory 
investment 
and  pur¬ 
chasing 
(series  23, 

25, 31,37) 
(1^7-100) 

816.  Profit¬ 
ability 
(series  16, 

17, 19) 

(1967-100) 

817.  Sensitive 
financial  flows 
(series  33, 85, 
112,113) 

(1967<100) 

1973 

January  . 

U7.6 

134.9 

U5.6 

102.2 

121.2 

114.8 

115.6 

124.2 

February . 

U9.4 

136.1 

U9.2 

102.5 

121.6 

116.6 

116.3 

125.9 

March  . 

150.9 

136.5 

151.9 

103.2 

122.2 

118.8 

118.5 

B)128.6 

April . 

151.8 

136.7 

155.6 

®103.3 

120.8 

118.6 

118.1 

120.4 

May . 

153.3 

137.4 

158.3 

103.2 

120.9 

m.3 

119.0 

123.7 

June  . 

154.5 

137.6 

162.5 

102.3 

B)122.4 

123.9 

118.8 

121.9 

July . 

156.4 

139.5 

167.4 

101.7 

la.i 

123.6 

118.6 

122.5 

August . 

157.4 

138.7 

171.0 

102.2 

120.5 

126.9 

120.8 

117.4 

September . 

158.5 

139.9 

173.6 

102.8 

118.9 

125.3 

119.2 

108.7 

October  . 

161.0 

141.6 

177.2 

102.6 

118.9 

127.1 

119.6 

108.2 

No\«mber . 

162.6 

B)142.2 

178.9 

100.8 

119.2 

129.1 

119.0 

110.6 

December . 

162.1 

U0.5 

182.2 

97.7 

116.1 

132.9 

119.5 

104.7 

1974 

January  . 

161.6 

138.8 

184.3 

95.3 

115.7 

132.1 

122.8 

106.9 

Fobruary  . 

162.4 

138.4 

186.4 

95.2 

116.6 

135.2 

123.7 

109.6 

March . 

163.6 

138.5 

190.8 

94.8 

117.3 

134.6 

125.6 

115.8 

April . 

164-8 

138.7 

195.1 

95.6 

118.3 

135.3 

124.8 

123.1 

ktoy . 

165.9 

138.6 

199.8 

95.6 

118.4 

137.3 

125.0 

121.0 

June  . 

166.6 

138.2 

204.5 

96.1 

117.7 

138.0 

126.4 

P116.1 

July . 

168.5 

138.8 

ao.5 

95.8 

118.9 

137.8 

128.0 

rll5.9 

August . 

169.5 

138.2 

2U.5 

94.3 

rn5.9 

B138.0 

B)129.4 

rll3.7 

September . 

169.5 

137.3 

a6.3 

92.3 

rll3.3 

134.4 

125.4 

rl05.7 

October  . 

H>169.5 

136.1 

a9.o 

88.5 

rl09.6 

129.4 

124.9 

106.1 

November . 

165.9 

132.3 

B220.4 

85.0 

rl08.2 

124.0 

124.4 

rlQl.l 

December . 

161.2 

128.2 

a9.8 

83.1 

rioe.8 

120.3 

rn9.3 

r93.2 

1975 

January . 

157.8 

125.2 

ra7.3 

81.2 

104.2 

113.0 

rll6.9 

90.3 

February . 

rl56.4 

rl24.0 

r212.3 

r80.9 

rl04.3 

rlll.8 

rll5.7 

r91.0 

March  . 

154.0 

121.9 

211.6 

p81.8 

rlQ4.3 

rllO.5 

rll4.5 

r89.2 

April . 

^153.8 

^121.6 

p209.1 

(Hi) 

pl09.2 

pm.7 

pll5.3 

(u) 

May . 

June  . 

July . 

Augurt . 

September . 

October . 

November . 

Oacember . 

NOTE:  Series  are  seasonally  adjuster)  except  those  series  that  appear  to  contain  no  seasonal  movement.  Unadjusted  series  are  indicated  by® .  Current  high  values  are  indicated  by  B);  )or 
series  that  move  counter  to  movements  in  gerreral  business  activity  (series  3,  5,  14,  39,  40,  43,  44,  45,  and  93),  currant  low  values  are  indicated  by  Series  numbers  are  for  identification 
only  and  do  not  reflect  series  relationships  or  order.  Complete  titin  and  sources  are  shown  at  the  back  of  the  book.  Series  preceded  by  an  asterisk  (*)  are  included  in  the  1966  NBER  "short 
list"  of  indicators  (chart  B8).  The  "r"  indicates  revised;  "p",  preliminary;  "a",  estimated;  "a",  anticipated;  and  "NA",  not  available. 

Graphs  of  these  series  are  shown  on  pages  37  end  38. 

^Bacludes  series  56  for  which  data  are  not  yet  avsdJahle. 
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ANTICIPATIONS  AND  INTENTIONS 


c 


Qj  AGGREGATE  SERIES 

Year 

and 

61 .  Business  expenditures  for  new  plant 
and  equipment,  all  industries 

4t0.  Manufac¬ 
turers'  sales, 
total  value 

(Bil.  dol.) 

412.  Manufactur¬ 
ers'  inventories, 
total  book  value 

(Bil.  dm.) 

414.  Condition 
of  manufacturers' 
inventories:  per¬ 
cent  considered 
high  less  percent 
considered  low 

(Perrmnt) 

quarter 

a.  Actual 
expenditures 

(Ann.  rate, 
bil.  dol.) 

b.  Second 
anticipations  as 
percent  of  actual 

(Percent) 

c.  First 

anticipations  as 
percent  of  actual 

(Percent) 

1972 

First  quarter . 

86.79 

100.9 

100.4 

177.8 

103.0 

12 

Second  quarter  . 

87.12 

104.1 

102.3 

182.7 

104.3 

10 

Third  quarter . 

87.67 

103.1 

102.3 

188.2 

106.2 

11 

Fourth  quarter  . 

91.94 

100.5 

99.9 

198.3 

107.7 

10 

1973 

First  quarter . 

96.19 

100.6 

100.5 

206.1 

110.2 

9 

Second  quarter . 

97.76 

100.8 

102.4 

211.6 

113.0 

11 

Third  quarter . 

100.90 

101.0 

100.9 

216.7 

116.1 

12 

Fourth  quarter  . 

103.74 

101.2 

100.6 

225.4 

120.9 

13 

1974 

First  quarter . 

107.27 

99.9 

100.8 

231.6 

126.5 

18 

Second  quarter . 

111.40 

99.3 

98.7 

2a.3 

133.5 

22 

Third  quarter . 

113.99 

99.1 

99.3 

255.7 

U3.0 

23 

Fourth  quarter . 

116.22 

98.4 

99.8 

253.7 

150.4 

31 

1975 

First  quarter . 

Second  quarter . 

all3.22 

all3.83 

(NA) 

(NA) 

ra246.1 

ai256.1 

ral55.6 

al6l.3 

(NA) 

Third  quarter . 

Fourth  quarter . 

_ 

Year 

and 

quarter 

Q|  AGGREGATE  SERIES-Con. 

1  DIFFUSION  INDEXES 

416.  Adequacy 
of  mfrs.'  capac¬ 
ity:  percent 
considered  inade¬ 
quate  less  per¬ 
cent  considered 
excessive 
(Percent) 

435.  Index  of 
consumer 
sentiment  <§) 

(First  quarter 
1966=100) 

D61.  Business  expenditures  for  new 
plant  and  equipment,  all  industries 

D440.  New  orders, 
manufacturing'  @ 

a.  Actual 
expendi¬ 
tures 

(1-Q  span) 

b.  Second 
antici¬ 
pations 

(1-Q  span) 

c.  First 
antici¬ 
pations 

(1-Q  span) 

Actual 

(4-Q  span) 

Anticipated 

(4-Q  span) 

1972 

j 

HU 

First  quarter . 

24 

87.5 

44.4 

77.8 

82 

82 

Second  quarter . 

26 

89.3 

50.0 

63.9 

84 

86 

Third  quarter . 

31 

94.0 

55.6 

88.9 

86 

88 

Fourth  quarter  . 

35 

90.8 

83.3 

75.0 

84 

88 

1973 

First  quarter . 

a 

80.8 

83.3 

77.8 

86.1 

88 

88 

Second  quarter . 

45 

76.0 

61.1 

77.8 

63.9 

90 

90 

Third  quarter . 

48 

71.8 

83.3 

72.2 

61.1 

88 

88 

Fourth  quarter  . 

51 

75.7 

66.7 

75.0 

72.2 

86 

87 

1974 

First  quarter . 

51 

60.9 

77.8 

72.2 

75.0 

84 

86 

Second  quarter . 

49 

72.0 

86.1 

77.8 

86.1 

82 

80 

Third  quarter . 

45 

64.5 

61.1 

61.1 

69.4 

74 

85 

Fourth  quarter  . 

32 

58.4 

63.9 

55.6 

61.1 

59 

80 

1975 

First  quarter . 

(NA) 

58.0 

(NA) 

36.1 

66.7 

50 

72 

Second  quarter . 

52.8 

59 

Third  quarter . 

70 

Fourth  quarter  . 

NOTE;  Series  are  nasonally  adjusted  except  those  series  that  appear  to  contain  no  seasonal  movement.  Unadjusted  series  are  indicated  by  Series  numbers  are  for  identification  only  and 
do  not  reflect  series  relationships  or  order.  Complete  titles  and  sources  are  shown  at  the  back  of  the  book.  The  "r"  indicates  revised;  "p",  preliminary;  "e”,  estimated;  "a",  anticipated;  and 
"NA",  not  available. 

Gr^)hs  of  these  series  are  shown  on  papas  44, 45,  and  46. 

^This  Is  a  copyrighted  series  used  by  permission;  it  may  not  be  reproduced  without  written  permission  from  Dun  &  Sradstreet, 
Inc. 
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ANTICIPATIONS  AND  INTENTIONS 


IQ  OIFFUSION  INOEXES-Con. 

0442.  Net  profits,  manu- 

0444.  Net  sales,  manu- 

0446.  Number  of  employ- 

0450  Level  of  inventories. 

and 

factoring  and  trade'  ® 

factoring  and  trade'  (gj 

ees,  mfg.  and  trade' 

manufacturing  and  trade'  ® 

quarter 

Actual 

Anticipated 

Actual 

Antic  ipatad 

Actual 

Anticipatad 

Actual 

Anticipatad 

(4-Qspan) 

(4-0  span) 

(4-0  span) 

(4-0  span) 

(4-0  span) 

(4-Q 

(4-0  span)  j 

(4-0  span) 

1972 

First  quarter . 

74 

76 

82 

83 

56 

58 

64 

61 

Second  quarter . 

76 

82 

82 

88 

58 

60 

66 

66 

Third  quarter . 

79 

84 

85 

90 

62 

61 

72 

66 

Fourth  quarter  . 

80 

83 

86 

88 

60 

60 

71 

66 

1973 

First  quarter . 

78 

82 

86 

88 

63 

60 

73 

69 

Second  quarter . 

79 

85 

89 

90 

62 

63 

76 

72 

Third  quarter . 

76 

84 

86 

90 

60 

62 

75 

72 

Fourth  quarter  . 

76 

80 

85 

88 

60 

60 

76 

70 

1974 

First  quartw . 

74 

80 

82 

86 

58 

61 

78 

70 

Second  quarter . 

76 

74 

84 

78 

59 

56 

79 

67 

Third  quarter . 

71 

79 

80 

86 

56 

60 

78 

72 

Fourth  quarter . 

63 

77 

70 

82 

49 

58 

69 

72 

1975 

52 

68 

57 

75 

U 

53 

58 

64 

54 

Second  quarter . 

58 

62 

48 

66 

73 

54 

50 

Fourth  quarter . 

Q|  OIFFUSION  INOEXES-Con. 

Selling  prices 

and 

quarter 

0460.  Manufacturing 
and  trade'  ® 

0462.  Manufacturing'  (§) 

0464.  Wholesale  trade'  ® 

0466.  Retail  trade'  ® 

Actual 

Anticipatsd 

Actual 

Anticipated 

Actual 

Anticipated 

Actual 

Anticipated  1 

(4-0  span) 

(4-0  span) 

(4-0  span) 

(4-0  span) 

(4-0  span) 

(4-0  span) 

(4-0  span) 

(4-0  span)  j 

1972 

74 

76 

68 

70 

68 

80 

70 

73 

67 

Second  quarter . 

74 

72 

72 

81 

78 

78 

74 

76 

75 

72 

72 

72 

82 

80 

79 

74 

Fourth  quarter  . 

78 

74 

70 

80 

74 

81 

74 

1973 

86 

76 

82 

73 

90 

80 

90 

76 

Second  quarter . 

86 

82 

84 

80 

89 

86 

87 

85 

90 

85 

86 

83 

92 

88 

93 

88 

Fourth  quarter . 

92 

83 

90 

82 

96 

84 

93 

83 

1974 

94 

87 

92 

86 

96 

88 

92 

87 

Second  quarter . 

96 

90 

96 

89 

96 

94, 

97 

89 

94 

92 

94 

92 

94 

92 

96 

92 

Fourth  qusrter  . 

90 

91 

89 

90 

91 

91 

92 

93 

1975 

80 

87 

81 

86 

80 

87 

80 

88 

Second  quarter . 

76 

76 

74 

75 

69 

68 

70 

72 

Fourth  quarter  . 

i _ 

NOTE;  Series  are  nesonaHy  adjusted  except  those  series  thet  appear  to  corrtain  no  seasonal  movement.  Unadjusted  series  are  indicated  by  (gj.  Series  numbeis  ate  for  identification  only  and 
do  not  reflect  aeries  relationships  or  order.  Complete  titles  and  sources  are  shown  at  the  back  of  the  book.  The  "r"  indicates  revised;  "p",  preliminaty;  "a",  sstimatad;  "a",  anticipated;  and 
"NA",  not  available. 

Gr^  of  these  aeries  ate  drown  on  pages  46  and  47. 

Hills  is  a  oopyrl^ted  series  used  by  permission;  it  may  not  be  reproduced  without  written  permission  from  Dun  &  Bradstreet , 

Inc. 
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OTHER  KEY  INDICATORS 


I) 


EBOm 

Year 

and 

month 

500.  Merchandise  trade 
balance  (series  502  minus 
series  51 2) 

(Mil.  dol.) 

502.  Exports,  excluding 
military  aid  shipments, 
total 

(Mil.  dol.) 

506.  Manufacturers'  new 
orders  for  export,  durable 
goods  except  motor  vehicles 
and  parts 

(Mil.  dol.) 

508.  Index  of  export  orders, 
nonelectrical  ntachinery 

(1967=100) 

512.  General  imports,  total 

(Mil.  dol.) 

1973 

■H 

January  . 

-289 

2,304 

164 

5,244 

February  . 

-a3 

2,248 

172 

March  . 

-102 

2,307 

184 

April . 

+133 

2,111 

193 

5,360 

May . 

-142 

2,258 

184 

5,703 

June  . 

-47 

2,109 

207 

5,775 

July . 

+37 

5,865 

2,228 

189 

5,829 

August . 

+32 

6,042 

2,853 

192 

6,010 

September . 

+776 

6,420 

2,104 

194 

5,644 

October  . 

+589 

6,585 

2,633 

195 

5,9% 

NoMmber . 

+194 

6,879 

2,291 

205 

6,684 

December . 

+658 

6,949 

2,665 

191 

6,291 

1974 

January . 

+653 

7,150 

2,828 

213 

6,497 

February . 

+232 

7,549 

2,872 

216 

7,317 

March  . 

-116 

7,625 

3,115 

205 

7,742 

April  .  / . 

+83 

8,108 

3,375 

219 

8,025 

May . 

-612 

7,652 

3,520 

206 

8,264 

June  . 

-257 

8,317 

2,960 

210 

8,573 

July . 

-610 

8,308 

2,900 

211 

8,918 

August . 

-882 

8,380 

3,204 

219 

9,262 

September . 

-302 

8,3% 

3,327 

215 

8,698 

October  . 

-96 

8,673 

3,565 

207 

8,769 

November . 

+9 

8,974 

3,264 

190 

8,%5 

December . 

-388 

8,862 

3,305 

178 

9,250 

1975 

JarHjary . 

-210 

9,412 

3,295 

187 

9,622 

February  . 

+917 

8,789 

3,166 

172 

7,872 

March  . 

+1,380 

8,716 

p3,647 

pl76 

7,336 

April . 

+557 

8,570 

(NA) 

(NA) 

8,013 

May . 

June  . 

July . 

August . 

September . 

October . 

November . 

December . 

NOTE:  Series  are  Kasonallv  adjusted  except  those  aeries  that  appear  to  contain  no  seasonal  ntovement.  Unadjusted  aeries  are  indicated  by  ® .  Series  numbers  are  for  kfentificstion  only  and 
do  not  reflect  series  relatiorahips  or  order.  Complete  titles  artd  sources  are  shown  at  the  back  of  the  book.  The  ”r"  indicates  revised:  "p",  preliminary;  "e",  estimated;  "a",  anticipated;  and 
"NA",  not  available. 

Graphs  of  these  aeries  arc  shown  on  page  48. 
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MAY  1975  MIK 


OTHER  KEY  INDICATORS 


I) 


BALANCE  OF  PAYMENTS  AND  MAJOR  COMPONENTS 

Year 

250.  Balance 

515.  Balance 

517.  Balance 

519.  Balance  on 

521.  Net 

522.  Official 

530.  Liquid 

on  goods  and 

on  goods,  services. 

on  currant 

currant  account 

liquidity  balance 

reserve  trans- 

liabilities  to  all 

•nd 

services 

and  remittances 

account 

and  long-term 

actions  balance 

foreigners' (g) 

quarter 

(Mil.  dot.) 

(Mil.  dol.) 

(Mil.  dol.) 

capital 

(Mil.  dol.) 

(Mil.  dol.) 

(Mil.  dol.) 

(Mil.  dol.) 

1972 

First  querter . 

-1,763 

-2,167 

-2,753 

-3,898 

-3,327 

-3,U7 

66,925 

Sacond  quarter . 

-1,722 

-2,118 

-2,676 

-2,383 

-2,346 

-872 

69,880 

Third  quarter . 

-1,194 

-1,579 

-2,152 

-2,908 

-4,445 

-4,722 

75,498 

Fourth  quarter  . 

-1,330 

-1,769 

-2,226 

-2,044 

-3,736 

-1,611 

78,679 

1973 

First  quarter . 

-185 

-589 

-946 

-1,008 

*69614 

-10,195 

85,524 

Sacond  quarter . 

116 

-295 

-940 

-1,170 

-1,777 

286 

86,380 

Third  quarter . 

1,659 

1,247 

762 

1,891 

1,652 

1,942 

86,560 

Fourth  quarter  . 

2,736 

2,019 

1,572 

-741 

-869 

2,661 

r87,533 

1974 

First  quarter . 

2,816 

2,426 

-135 

1,719 

-970 

1,046 

r91,Q40 

Second  quarter . 

-206 

-673 

-2,108 

2,563 

-6,396 

-4,522 

r98,a05 

Third  quarter . 

-247 

-703 

-1,475 

-3,874 

^,463 

-320 

rl05,346 

Fourth  quarter  . 

p826 

P363 

P-310 

p-5,866 

j>-7,407 

i>4,531 

rlll,663 

1975 

First  quarter . 

(na) 

(HA) 

(HA) 

(ha) 

p2,690 

p-2,805 

(HA) 

Second  quarter . 

Third  quarter . 

Fourth  quarter . 

Q  BALANCE  OF  PAYMENTS  AND  MAJOR  COMPONENTS-Con. 


Year 

532.  Liquid 
and  certain 

534.  U.S. 
official 

Goods  and  Services  Movements,  Excluding  Transfers  Under  Military  Grants 

and 

quarter 

nonliquid  lia¬ 
bilities  to 
foreign  official 
agencies'® 

reserve 

assets^® 

Goods  and  services 

Merchandise,  adjusted’ 

Income  on  investment,  military 
transactions,  other  services 

252.  Exports 

253.  Imports 

536.  Exports 

537.  Imports 

540.  Exports 

541.  Imports 

(Mil.  dol.) 

(Mil.  dol.) 

(Mil.  dol.) 

(Mil.  dol.) 

(Mil.  dol.) 

(Mil.  dol.) 

(Mil.  dol.) 

(Mil.  dol.) 

1972 

53,806 

54,604 

60,075 

61,526 

12,270 

13,339 

13,a7 

13,151 

17,265 

17,212 

18,323 

19,618 

19,028 

18,934 

19,517 

20,948 

11,655 

11,534 

12,357 

13,222 

13,482 

13,329 

13,953 

U,990 

5,610 

5,678 

5,966 

6,396 

5,546 

5,605 

5,564 

5,958 

Second  quarter . 

Fourth  quarter  . 

1973 

71,335 

70,701 

69,777 

66,810 

12,931 

12,9U 

12,927 

U,378 

22,193 

23,847 

25,922 

29,012 

22,378 

23,731 

24,263 

26,276 

15,230 

16,679 

18,152 

20,216 

16,184 

17,042 

17,574 

19,006 

6,963 

7,168 

7,770 

8,796 

6,194 

6,689 

6,689 

7,270 

Sacond  quarter ...... 

Fourth  quarter . 

1974 

65,527 

69,994 

r70,606 

r76,570 

U,588 

U,946 

15,893 

15,883 

33,067 

35,046 

36,766 

P37,768 

30.251 

35.252 
37,013 

p36,942 

22,212 

23,921 

24,731 

p26,217 

22,387 

25,595 

27,205 

p27,775 

10,855 

11,125 

12,035 

pll,551 

7,864 

9,657 

9,808 

p9,l67 

Sacond  quarter . 

Fourth  quarter  . 

1975 

1 

(HA) 

16,256 

(HA) 

(HA) 

(HA) 

(HA) 

(ha) 

(HA) 

Sacond  quarter . 

Fourth  quarter . 

NOTE.  Sarwt  an  Mtonally  adjustad  axcapt  tho«  aariei  that  appaar  to  contain  no  laannal  movamant.  Unadiuatad  aariaa  are  indicated  by  ($.  Series  numbers  are  for  identification  only  and 
do  not  reflact  saries  ralationahips  or  order.  Compleia  titles  and  sources  are  diowm  at  the  back  of  the  book.  The  ‘‘r"  indicatas  ravisad;  "p".  prahminary;  ‘‘a'*,  astimatad;  "a**,  anticipated;  and 
"NA".  not  Milabie. 

Graphs  of  thasa  series  are  dioMin  on  papis  48,  SO.  and  51. 

Aaount  outstandlog  at  md  of  quarter.  ^Heeerve  position  at  end  of  quarter.  ^Batlance  of  pstynents  basis:  Excludes 
transfers  under  sllltary  grants  and  Departieent  of  Defense  sales  contracts  ''exports)  and  Department  of  Defense  purchases  f Imports) 
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I) 


OTHER  KEY  INDICATORS 


BALANCE  OF  PAYMENTS  AND  MAJOR  COMPONENTS-Con. 


Income  on  Investments,  Militarv  Transactions  and  Other  Services  (components  of  series  540  and  541) 


575.  Banking  and  other 


560.  Foreign  invest¬ 
ments  in  the  U.S. 

(Mil.  dol.) 

561.  U.S.  investments 
abroad 

(Mil.  dol.) 

564.  Foreign  purchases 
of  U.S.  securities 

(Mil.  dol.) 

565.  U.S.  purchases 
of  foreign  securities 
(Mil.  dol.) 

grants  and  capital 
transactions,  net 

(Mil.  dol.) 

capital  transactions,  net 

(Mil.  dol.) 

1972 

First  quarter . 

-215 

1,121 

1,059 

437 

-757 

-923 

Second  quarter . 

216 

3U 

961 

346 

-807 

365 

Third  quarter . 

158 

1,318 

718 

-209 

-986 

-1,125 

Fourth  quarter . 

224 

765 

1,769 

79 

-1,334 

-1,523 

1973 

First  quarter . 

351 

1,815 

1,718 

-51 

-943 

-2,310 

Second  quarter . 

588 

973 

489 

124 

-555 

-579 

Third  quarter . 

886 

710 

1,173 

209 

-1,514 

-26 

Fourth  quarter . 

712 

1,374 

670 

525 

-1,628 

-3,034 

1974 

First  quarter . 

1,281 

627 

687 

646 

-1,320 

-7,194 

Second  quarter . 

1,677 

1,527 

a9 

313 

-597 

-7,606 

Third  quarter . 

-89 

2,047 

168 

306 

-974 

-1,361 

Fourth  quarter  . 

P-561 

p2,600 

p-75 

p686 

P-1,546 

P-4,015 

1975 

First  quarter . 

(u) 

(H4) 

(RA) 

(NA) 

(NA) 

(NA) 

Second  quarter . 

Third  quarter . 

Fourth  quarter . 

NOTE  .  Series  are  seasonally  adjusted  except  those  series  that  appear  to  contain  no  seasonal  movement.  Unadjusted  series  are  indicated  by  Series  numbers  are  for  identification  only  and 
do  not  reflect  aeries  relationships  or  order.  Complete  titles  and  sources  are  shoam  at  the  back  of  the  book.  The  "r"  indcates  revisad;  "p",  praliminatv;  "e'',  estimated;  "a",  anticipated;  and 
"NA”,  not  available. 

Graphs  of  ttiaaa  saries  ara  diowm  on  pagas  52  and  53. 
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MAY  1975  B4:» 


OTHER  KEY  INDICATORS 


FEDERAL  GOVERNMENT  ACTIVITIES 

Receipts  and  Expenditures 

Defense  Indicators 

Year 

•nd 

600.  Federal 

SOI.  Federal 

602.  Federal 

264.  National 

616.  Defense 

621.  Defense 

648.  New  or-  I 

625.  Military 

month 

surplus  (>)  or 

receipts,  na- 

expenditures. 

defense  pur- 

Department 

Department 

ders,  defense 

prinne  contract 

deficit  (-).  na- 

tional  income 

national  income 

chases 

obligations. 

obligations. 

products 

awards  to  U.S.  t 

tional  income 

and  product 

and  product 

total,  excluding 

procurement 

business  firms  I 

and  product 

accounts 

accounts 

military 

and  institutions  | 

accounts 

assistance 

1 

(Ann.  rate. 

(Ann.  rate. 

(Ann.  rate. 

(Ann.  rate. 

j 

bil.  dol.) 

bil.  dol.) 

bil.  dol.) 

bil.  dol.) 

(Mil.  dol.) 

(Mil.  dol.) 

(Bil.  dol.) 

(Mil.  dol.) 

1973 

January . 

•  •• 

•  •• 

aaa 

aaa 

6,840 

1,631 

1.62 

2,824 

February  . 

-U.2 

249.1 

260.2 

75.0 

7,337 

1,838 

1.63 

2,899 

March  . 

... 

... 

... 

... 

7,361 

1,704 

1.80 

2,947 

April . 

•  •  • 

•  •  • 

aaa 

aaa 

6,739 

1,349 

1.90 

2,568 

May . 

-7.4 

255.0 

262.4 

74.0 

7,269 

1,730 

1.79 

3,171 

June  . 

... 

... 

... 

... 

7,069 

1,633 

1.96 

2,897 

July . 

•  •  • 

•  •• 

aaa 

aaa 

7,203 

1,483 

1.18 

2,106 

August . 

-1.7 

261.8 

263.4 

73.3 

7,039 

1,676 

1.90 

3,276 

Saptamber . 

... 

... 

... 

... 

6,260 

1,099 

1.34 

3,222 

October  . 

•  «  • 

•  •  • 

aaa 

aaa 

7,671 

1,788 

1.83 

3,176 

November . 

-2.3 

268.3 

270.6 

75.3 

7,443 

1,771 

2.12 

3,515 

Oacamber . 

... 

... 

... 

... 

6,794 

1,U9 

1.45 

2,850 

1974 

January  . 

•  •  • 

•  •• 

aaa 

aaa 

7,527 

2,077 

2.18 

3,378 

February  . 

-2.8 

278.1 

281.0 

75.8 

7,348 

1,708 

2.06 

3,La 

March . 

... 

... 

... 

... 

7,186 

1,642 

1.46 

2,677 

April . 

•  •  • 

•  •  • 

aaa 

aaa 

7,883 

2,040 

1.53 

4,343 

May . 

-3.0 

288.6 

291.6 

76.6 

7,302 

1,330 

2.08 

2,881 

. 

... 

... 

... 

... 

7,663 

i,a2 

1.75 

3,U0 

July . 

•  •  • 

•  •  • 

aaa 

aaa 

8,177 

1,919 

1.38 

3,494 

August . 

-1.9 

302.8 

304.7 

78.4 

8,199 

1,692 

3.23 

4,153 

Saptamber . 

... 

... 

... 

... 

7,781 

1,842 

1.68 

3,502 

October  . 

•  •• 

•  a  a 

aaa 

aaa 

'/,603 

1,U6 

1.40 

4,161 

November . 

r-23.7 

r295.6 

319.3 

84.0 

8,138 

2,349 

2.35 

3,777 

December . 

... 

... 

... 

... 

8,228 

1,431 

1.67 

2,532 

1975 

January . 

•  a. 

.a. 

aaa 

7,609 

1,424 

1.64 

3,693 

February . 

P-54.7 

p283.8 

r338.5 

r84.7 

7,508 

1,509 

2.15 

3,987 

March  . 

8,223 

2,349 

1.70 

2,817 

April . 

(HA) 

(HA) 

pl.72 

(HA) 

May . 

1 

1  June  . 

July . 

Au^ . 

Saptamber . 

October  . 

November . 

1 

Oacamber . 

! 

NOTE;  Saries  are  saionallv  adjusted  except  thoa  arias  that  appear  to  contain  no  saannal  rnovamant.  Unadjusted  aria  are  indicated  by  ® .  Saria  numbers  are  for  idantification  only  and 
do  not  reflect  aria  ralationdrips  or  order.  Complete  titia  and  sourca  are  drown  m  the  back  of  the  book.  The  "r"  indicata  rawised;  "p”,  praliminatY;  "a'',  astimatad;  "a'’,  anticipated;  and 
"NA",  not  available. 

Graphs  of  thaa  saria  are  dioiMn  on  papa  54  and  55. 
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OTHER  KEY  INDICATORS 


I) 


QJprice  movements 

Fixed  weighted  price  index. 

Consumer  orics  indexes 

Year 

gross  private  product 

and 

211. Index 

211c.  Change 

782.  Food 

783.  Commodi- 

784.  Services  (g) 

month 

over  1 -quarter 

All  items 

ties  less 

spans' 

food 

781. Index <S) 

781c.  Change 

781c.  Change 

over  1 -month 

over  6-month 

spans' 

spans' 

(Ann.  rate. 

(Ann.  rate, 

(1958=100) 

percent) 

(1967=100) 

(Percent) 

percent) 

(1967=100) 

(1967=100) 

(1967=100) 

■■OHH 

(‘) 

(») 

(») 

1973 

January . 

7.4 

127.7 

r6.8 

129.2 

rl21.0 

February  . 

U5.1 

•  •  • 

128.6 

r7.3 

rl31.0 

ia.4 

March  . 

... 

... 

129.8 

7.9 

rl34.0 

121.9 

msSMi 

April . 

... 

8.1 

130.7 

rO.7 

r7.5 

rl36.2 

122.4 

137.1 

May . 

148.0 

•  •  • 

131.5 

rO.5 

rlO.O 

rl37.9 

122.8 

137.6 

June  . 

... 

... 

132.4 

rO.6 

r8.7 

rl39.8 

123.3 

138.1 

July . 

... 

8.4 

132.7 

rO.3 

r8.9 

139.9 

rl23.5 

138.4 

August . 

151.0 

135.1 

rl.7 

r9.6 

rl48.8 

rl23.9 

139.3 

September . 

... 

135.5 

rO.3 

9.7 

148.0 

rl24.2 

140.6 

October  . 

... 

136.6 

0.8 

rll.4 

rU9.0 

125.0 

142.2 

November . 

154.4 

137.6 

0.8 

rlO.O 

rl50.9 

125.9 

U3.0 

December . 

... 

138.5 

11.7 

rl52.1 

rl26.8 

U3.8 

1974 

January  . 

•  •  • 

14.1 

139.7 

1.1 

rll.3 

rl54.6 

rl28.4 

U4.8 

Fabruary . 

159.5 

•  •• 

141.5 

rl.l 

rll.8 

rl57.4 

rl29.8 

U5.8 

March  . 

... 

... 

U3.1 

rl.O 

12.3 

rl58.2 

131.5 

147.0 

April . 

12.2 

U3.9 

rO.7 

rll.8 

rl58.3 

rl32.9 

U7.9 

May . 

164.2 

•  •  s 

U5.5 

rl.O 

rll.8 

rl59.7 

134.2 

U9.4 

June  . 

... 

... 

U6.9 

0.9 

rl2.1 

rl60.3 

135.8 

150.9 

July . 

... 

13.8 

148.0 

rO.8 

rl2.7 

159.4 

rl37.5 

152.5 

August . 

rl69.6 

•  •• 

U9.9 

rl.l 

rl2.5 

rl62.2 

rl39.3 

154.2 

September . 

... 

... 

151.7 

rl.2 

12.2 

rl64.8 

rl40.8 

155.9 

October . 

12.6 

153.0 

C.9 

rU.7 

166.9 

141.8 

157.3 

November . 

rl74.7 

•  •  • 

154.3 

0.9 

rlO.4 

rl68.8 

142.9 

158.6 

December . 

... 

... 

155.4 

rO.8 

r8.5 

170.4 

rU3.8 

160.0 

1976 

January . 

•  a  • 

r7.7 

156.1 

0.6 

7.8 

rl71.9 

rU4.5 

161.3 

Fabruary . 

rl78.0 

157.2 

rO.5 

rl71.4 

rl45.6 

162.6 

March  . 

157.8 

0.3 

rl70.3 

U6.4 

163.2 

April . 

158.6 

0.6 

170.9 

U7.5 

164.1 

May . 

Juna  . 

Jufy . 

August . 

Saptamber . 

Octobar . 

November . 

December . 

NOTE:  StriK  are  sasonally  adjustad  axcapt  ttioia  arias  that  appear  to  contain  no  aannal  movanwnt.  Unadjusted  series  are  indicated  by  ® .  Serin  numbers  ere  for  identification  only  and 
do  not  reflect  seria  relationships  or  order.  Complea  tittas  and  sourca  are  drown  «  the  back  of  the  book.  The  "r"  indicata  raised;  "p",  praliminaiy;  "a",  astimsted;  "s",  anticipated;  and 
"NA",  not  available. 

•  Graphs  of  drea  seria  an  drown  on  page  56. 

^Percent  changes  are  centered  within  the  spans:  l-ocnth  changes  are  placed  on  the  2d  month,  l^narter  changes  are  placed 
on  1st  Bcmth  of  the  2d  quarter,  and  e-ocnth  chairges  eu:«  placed  on  the  4th  month. 

‘See  "Hew  Features  and  Changes  for  This  Issue,"  page  111. 
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OTHER  KEY  INDICATORS 


RICE  MOVEMENTS-Con. 

Wholesale  price  indexes 

Year 

and 

month 

750.  All 
commodities® 

58.  Manufactured 
goods® 

751.  Procaaed 
foods  and  feeds 

752.  Farm 
products 

Industrial  commodities 

(1967>100) 

(1967>100) 

(1967=100) 

(1967=100) 

56.  Index® 

(1967-100) 

56c.  Chengs 
over  1-month 
spans' 

(Percent) 

56c.  Change 
over  6-month 
spans' 

(Atm.  rate, 
percent) 

Revised^ 

ReiTlsed^ 

(’) 

Renrlsed^ 

1973 

January  . 

124.5 

121.6 

131.7 

U3.3 

120.0 

0.2 

8.0 

Fabruaty . 

126.9 

123.6 

135.5 

U7.5 

121.3 

rO.9 

8.6 

March  . 

129.8 

125.7 

U0.4 

158.1 

122.8 

1.1 

9.3 

April . 

130.5 

126.4 

ia.5 

161.7 

124.2 

rO.8 

9.4 

May . 

133.2 

128.3 

U5.9 

170.2 

125.3 

rO.8 

8.6 

June  . 

136.0 

130.1 

150.7 

178.4 

126.0 

0.7 

7.8 

July . 

134.3 

129.1 

U5.5 

172.1 

126.1 

rO.2 

8.4 

August . 

142.1 

133.4 

164.9 

211.8 

126.7 

0.6 

10.0 

September . 

139.7 

131.8 

156.3 

201.8 

127.4 

rO.7 

12.3 

October . 

138.7 

132.0 

154.5 

193.6 

128.5 

rl.l 

16.5 

November . 

139.2 

132.8 

154.8 

189.9 

130.1 

1.5 

19.8 

Oacamber . 

141.8 

135.1 

155.7 

189.9 

132.2 

rl.8 

24.9 

1974 

January . 

146.6 

138.6 

161.1 

200.6 

135.3 

2.0 

28.5 

Fibruery . 

U9.5 

U0.9 

162.6 

200.4 

138.2 

r2.0 

31.1 

March . 

151.4 

U3.6 

161.5 

193.5 

142.4 

r2.8 

•  32.2 

April . 

152.7 

146.0 

161.4 

187.9 

146.6 

r2.6 

34.4 

May . 

155.0 

U9.3 

160.0 

180.8 

150.5 

r2.5 

35.6 

June  . 

155.7 

151.5 

156.0 

164.5 

153.6 

2.2 

30.8 

July . 

161.7 

156.4 

166.9 

180.8 

157.8 

r2.9 

27.9 

August . 

167.4 

161.8 

177.9 

186.8 

161.6 

2.5 

23.8 

Saptember . 

167.2 

162.4 

177.0 

184.4 

162.9 

1.0 

19.5 

October . 

170.2 

165.2 

185.0 

193.1 

164.8 

rl.5 

u.o 

November . 

171.9 

166.2 

193.8 

194.0 

165.8 

rO.8 

9.5 

Oacembar . 

171.5 

166.9 

188.2 

186.1 

166.1 

rO.4 

7.6 

1975 

January . 

171.8 

168.2 

185.3 

177.9 

167.5 

0.5 

4.7 

Fabruaty . 

171.3 

168.0 

180.3 

170.2 

168.4 

rO.4 

Mirth  . 

170.4 

167.8 

175.7 

168.1 

168.9 

rO.l 

April . 

172.1 

168.7 

181.9 

179.3 

169.7 

0.1 

May . 

June  . 

July . 

August . 

Saptambar . 

October . 

November . 

Oacamber . 

NOTE:  S*ri«  ire  saKHwHy  adjusted  except  ttune  arias  that  appear  to  contain  no  seannal  movamant.  Unadjustad  aria  are  indicated  by  <$.  Seria  numbers  are  for  idantification  only  and 
do  not  reflect  aria  ralatiorahips  or  order.  Complea  titta  and  aourca  are  diown  a  ttw  back  of  the  book.  The  "r  indicata  rewiad;  "p",  ptaliminary;  "a",  atimatad;  ''a",  anticipatad;  and 
"NA",  not  available. 

Graphs  of  thaa  aria  ara  dioiwi  on  papa  57. 

^Percent  changeo  are  centered  within  the  spana:  l-oonth  percent  changes  are  placed  cn  the  2d  mostth  and  6-Bianth  percent  changes 
are  placed  on  the  4th  oonth. 

‘See  "Reir  Features  and  Changes  for  This  Issue,"  page  111. 
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OTHER  KEY  INDICATORS 


I) 


EB 

|WAGES  AND  PRDDUCTIVITY 

Year 

Average  hourly  earnings,  production  workers,  private  nonfarm  economy,  adj.' 

859.  Reel 
spendable 

Average  hourly  compensation,  all  employees, 
private  nonfarm  economy 

and 

month 

Current  dollar  earnings 

Reel  earnings 

avg.  weekly 
earnings  of 

Current  dollar  compensetion 

nonagri.  prod. 

1 

740c.  Change 

741. Index 

741c.  Change 

741c.  Change 

workers 

745. Index 

74Sc.  Change 

745c.  Change 

over  1 -month 

over  6-month 

over  1 -month 

over  6-month 

over  1 -quarter 

over  4-quarter 

spans’ 

spans’ 

spans’ 

spans’ 

spans’ 

spans’ 

(Ann.  rate. 

(Ann.  rate. 

(Ann.  rate. 

(Ann.  rate. 

(Per cent) 

percent) 

(1967=100) 

(Percent) 

percent) 

(1967  dol.) 

(1967»100) 

percent) 

percent) 

(3) 

(3) 

P) 

Revlsed3 

Revlsed3 

Revised3 

(*) 

1973 

January . 

142.3 

5.9 

111.2 

-0.2 

r-0.8 

96.42 

11.2 

February  . 

142.7 

5.9 

110.8 

r-1.3 

96.32 

U5.3 

7.5 

March  . 

U3.5 

Hi 

5.9 

110.5 

-0.3 

-1.9 

96.17 

... 

... 

April . 

144.4 

6.4 

rllO.4 

r-0.1 

r-1,0 

96.34 

5.6 

May . 

U4.8 

rllO.l 

-0.3 

r-2.6 

95.83 

U7.3 

r7.9 

June  . 

146.0 

0.8 

110.4 

rO.3 

r-1.0 

95.89 

... 

July . 

146.8 

0.6 

rllO.6 

rO.2 

r-1.5 

96.23 

6.8 

August . 

147.7 

0.6 

7.8 

109.4 

r-1.1 

r-1.6 

94.78 

U9.7 

r7.3 

September . 

U8.9 

0.8 

7.2 

mo.o 

ro.5 

-2.3 

95.40 

... 

October  . 

U9.6 

0.5 

6.7 

rl09.6 

r-0.4 

r-4.2 

94.58 

... 

8.2 

Nowmber . 

150.3 

0.5 

6.9 

rl09.3 

-0.3 

r-2.9 

94.43 

152.7 

r8.7 

December . 

151.1 

0.5 

6.5 

109.1 

r-0.2 

r-4.7 

94.22 

•  •  • 

1974 

January  . 

151.7 

0.4 

6.5 

rl08.3 

-0.7 

r-4.4 

92.75 

8.8 

February  . 

152.6 

0.6 

7.8 

rl07.8 

r-0.5 

r-3.5 

92.52 

156.0 

9.4 

March  . 

153.6 

0.6 

9.6 

rl07.4 

-0.4 

-2.4 

91.77 

... 

... 

April . 

154.3 

9.5 

107.2 

r-0.2 

1V2.0 

91.16 

11.2 

May . 

156.1 

107.3 

0.1 

-1.4 

91.62 

160.2 

r9.8 

June  . 

158.2 

107.8 

rO.5 

r-0.9 

91.55 

... 

... 

July . 

158.7 

rl07.2 

r-0.6 

r-0.9 

91.18 

9.7 

August . 

160.2 

107.0 

r-0.2 

r-1.9 

90.90 

163.9 

10.0 

September . 

161.9 

8.9 

rl06.9 

r-0.1 

-2.9 

90.78 

... 

October . 

163.1 

9.3 

rl06.7 

r-0.2 

r-2.1 

90.31 

9.6 

November . 

163.9 

0.5 

r8.9 

rl06.3 

-0.4 

r-1.3 

88.79 

167.7 

December . 

165.1 

r8.7 

106.2 

r-0.1 

0.2 

89.06 

... 

... 

1975 

Hi 

January . 

166.0 

p7.1 

rl06.0 

r-0.2 

p-0.7 

88.08 

ewe 

9.6 

February . 

rl67.2 

rO.7 

rl06.3 

rO.3 

87.69 

171.6 

March  . 

rl68.8 

rl.O 

rl07.0 

0.7 

87.59 

April . 

pl68.8 

pO.O 

pl06.4 

p-0.6 

p87.46 

May . 

June  . 

July . 

August . 

September . 

October . 

November . 

December . 

NOTE:  Series  ere  nesonally  adjusted  except  those  series  that  appear  to  contain  no  seasonal  movement.  Unadjusted  series  are  indicated  by  ® .  Series  numbers  are  for  identification  only  and 
do  not  reflect  aeries  relationships  or  order.  Complete  titles  and  sources  are  drown  at  the  back  of  the  book.  The  "r"  indicates  revised;  "p",  praliminaty;  ‘‘e",  estimated;  "a",  anticipated;  and 
"NA*',  not  available. 

Graphs  of  these  aeries  are  drown  on  pagas  58  and  59. 

^Adjusted  for  overtime  (In  manufacturing  only)  and  Interindustry  en^rloyment  shifts. 

^Percent  changes  are  centered  within  the  spans:  1-month  changes  are  placed  on  the  2d  month,  l-^uarter  changes  are  placed 
on  the  1st  month  of  the  2d  quarter,  6-iDanth  changes  are  placed  on  the  4th  month,  and  4-quarter  changes  are  placed  on  the  middle 
month  of  the  3d  quarter. 

°See  "New  Features  and  Changes  for  This  Issue,"  page  111. 
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OTHER  KEY  INDICATORS 


I) 


[y  WAGES  ANO  PnOOUCTIVITY-Con. 

A^rage  hourty  compensBtion.  all  emploYees.  I 

Negotiated  wage  and  benefit 

Output  per  man^r,  total  1 

858.  Output 

private  nonfarm  economy- 

-Con. 

decisions,  all  industries  (§> 

private  economy 

per  man-hour. 

tOuH  piiv6ie 

74a  First 

749.  Average 

770. Index 

TTOc.  Change 

TTOc.  Change 

nonfwm 

OKHIth 

year  average 

changes  over 

over  1-quarter 

over  4-quarter 

changes 

life  of 

spans' 

spans' 

746.  Index 

746c.  Change 

746a  Change 

contract 

over  1-quarter 

over  4-quart8r 

spans' 

spans' 

(Ann.  rate. 

(Ann.  rate. 

(Ann.  rate. 

(Ann.  rate. 

(Ann.  rate. 

(Ann.  rate. 

(1967*ira) 

percent) 

percent) 

percent) 

percent) 

(1967-100) 

percent) 

percent) 

(1967«1W) 

1973 

(’) 

(’) 

Revised^ 

Revised’ 

(*) 

Revised’ 

January . 

•  •  • 

... 

5.3 

February . 

112.8 

0.6 

115.8 

•  •• 

rl.8 

114.1 

March  . 

... 

... 

... 

... 

... 

... 

April . 

•  •  • 

-2.6 

7.8 

... 

-2.1 

May . 

rll2.0 

•  •  • 

r-0.4 

115.1 

•  f  * 

rO.6 

113.7 

June  . 

... 

... 

... 

... 

... 

... 

... 

Mi . 

•  •  • 

-2.0 

•  •  • 

6.3 

•  •  • 

-1.3 

•  •  • 

•  •  • 

August . 

rlll.5 

•  •• 

-2.4 

114.8 

•  •• 

-2.6 

113.6 

Saptamber . 

... 

... 

... 

... 

... 

... 

... 

October  . 

-1.7 

0.8 

November . 

m.o 

•  •• 

r-1.7 

115.6 

•  •  • 

-2.1 

113.4 

Oacamber . 

... 

... 

... 

... 

... 

... 

... 

1974 

January  . 

•  •  • 

-3.1 

•  •• 

p6.9 

p5.9 

•  •  • 

-7.6 

•  e  e 

•  •  • 

February . 

UO.l 

•  •  • 

r-2.0 

•  •  • 

•  •• 

112.7 

•  •• 

r-2.2 

m.6 

March . 

... 

... 

... 

... 

... 

... 

... 

... 

... 

April . 

—0*1 

•  •  • 

rp9.2 

p7.5 

•  •  • 

0.1 

•  •  • 

•  •  • 

May . 

rllO.i 

•  •• 

-2.1 

•  •• 

•  •• 

112.8 

•  •• 

r-3.7 

Ul.O 

June  . 

... 

... 

... 

... 

... 

... 

... 

... 

July . 

•  •  • 

-3.2 

a  •  • 

pll.9 

p7.9 

•  •  • 

-1.9 

•  .  . 

•  •• 

August . 

rl09.2 

•  •• 

•  •• 

U2.2 

•  •• 

-1.8 

110.3 

Saptamber . 

... 

... 

... 

... 

... 

... 

October . 

•  •  • 

rpl4.6 

p8.7 

•  •  • 

-5.1 

•  •  e 

November . 

rl08.6 

•  •  • 

•  •• 

110.8 

eee 

109.4 

Oacamber . 

... 

... 

... 

... 

... 

... 

1975 

January . 

•  •  • 

pl.O 

pl3.0 

p7.5 

... 

-0.2 

... 

February . 

pl08.9 

110.7 

111.7 

March  . 

April . 

May . 

June  . 

July . 

August . 

Saptamber . 

October  . 

November . 

Oacamber . 

NOTE;  Serin  are  nasonNIy  adjusted  except  those  series  that  appear  to  contain  no  seasonal  movement.  Unadjusted  series  are  indicated  by  <$.  Series  numbers  are  for  idantification  only  and 
do  not  reflect  series  relationships  or  order.  Complete  tittaa  and  sources  ate  dtown  at  the  back  of  the  book.  The  "r"  indicatat  misad;  "p~.  preliminary;  ''e",  astimatad;  "a",  anticipatad;  and 
"NA”,  not  available. 

Graphs  ef  theaa  series  era  ah  osMi  on  pages  58  and  S9. 

^Percent  changes  are  centered  vlthln  the  spans:  l-^uarter  changes  are  placed  on  the  Ist.  month  of  the  2d  quarter  and  4^uarter 
changes  are  placed  on  the  middle  month  of  the  3d  quarter. 

‘See  "New  Features  and  Changes  for  Ihls  Issue,"  page  111. 
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OTHER  KEY  INDICATORS 


I) 


QJciVILIAN  LABOR  FORCE  AND  MAJOR  COMPONENTS 

Civilian  labor  force 

Unemployment  rates 

Yaar 

•nd 

841.  Total 

842.  Employed 

843.  Unem- 

844.  Males 

845.  Females 

846.  Both 

847.  White 

848.  Negro 

month 

ployed 

20  years  and 

20  years  and 

sexes  16-19 

and  other  races 

over 

over 

years  of  age 

(Thoui.) 

(Thou*.) 

(Thous.) 

(lucent) 

(Percent) 

(Percent) 

(Percent) 

(Parcant) 

1973 

January  . 

86,964 

82,633 

4,331 

3.4 

5.2 

U.3 

4.5 

8.8 

Fabruary . 

87,703 

83,276 

4,427 

3.4 

4.9 

15.4 

4.5 

9.0 

March  . 

88,043 

83,686 

4,357 

3.4 

4.9 

U.2 

4.4 

8.9 

April . 

88,2% 

83,877 

4,U9 

3.3 

4.8 

15.3 

4.4 

9.3 

»toy . 

88,325 

84,021 

4,304 

3.3 

4.6 

15.0 

4.4 

9.1 

June  . 

88,791 

84,487 

4,304 

3.2 

4.9 

14.0 

4.3 

8.9 

July . 

88,902 

84,679 

4,223 

3.1 

4.8 

U.3 

4.2 

9.2 

Au^ . 

88,816 

84,582 

4,234 

3.1 

4.9 

U.3 

4.2 

8.9 

September . 

89,223 

84,983 

4,240 

3.1 

4.8 

U.3 

4.2 

9.3 

October  . 

89,568 

85,452 

4,116 

3.0 

u.i 

4.1 

8.4 

November . 

89,852 

85,577 

4,275 

3.1 

U.6 

4.2 

8.8 

Dacamber . 

90,048 

85,646 

4,402 

3.2 

U.4 

4.4 

8.4 

1974 

January . 

90,465 

85,800 

4,665 

3.4 

5.1 

15.5 

4.7 

9.2 

FMtruary . 

90,551 

85,861 

4,690 

3.5 

5.1 

15.0 

4.6 

9.2 

March  . 

90,381 

85,779 

4,602 

3.4 

5.0 

15.0 

4.6 

9.2 

April . 

90,324 

85,787 

4,537 

3.5 

5.0 

U.O 

4.5 

8.8 

May . 

90,753 

86,062 

4,691 

3.4 

5.1 

15.6 

4.7 

9.3 

June  . 

90,857 

86,088 

4,769 

3.5 

5.1 

15.8 

4.8 

9.0 

July . 

91,283 

86,403 

4,880 

3.6 

5.2 

16.2 

4.8 

9.4 

Aufun . 

91,199 

86,274 

4,925 

3.8 

5.3 

15.3 

9.4 

Saptamber . 

91,705 

86,402 

5,303 

3.9 

5.7 

16.7 

9.9 

October . 

91,8U 

86,304 

5,540 

4.3 

5.6 

17.1 

10.9 

November . 

91,708 

85,689 

6,019 

4.6 

6.6 

17.4 

11.6 

Dacamber . 

91,803 

85,202 

6,601 

5.3 

7.2 

18.1 

12.5 

1975 

January . 

92,091 

84,562 

7,529 

6.0 

8.1 

20.8 

13.4 

Fabruary . 

91,511 

84,027 

7,484 

6.2 

8.1 

19.9 

13.5 

March  . 

91,829 

83,849 

7,980 

6.8 

8.5 

20.6 

8.0 

U.2 

AprM . 

92,262 

84,066 

8,176 

7.0 

8.6 

20.4 

8.1 

U.6 

May . 

June  . 

J»4v . 

AuguM . 

Saptamber . 

October . 

Norember . 

Oictfnbtr . 

NOTE :  StriK  an  aaonNIy  •djutnd  ixcapt  Amms  m’m  that  appaar  to  contain  no  aaaonal  movamant.  Unadjuitad  ariei  are  indicatad  by  Sariai  numbart  are  for  idantif  cation  only  and 
do  not  raflact  ariai  ralationNiipt  or  ordv.  Complata  thlai  and  mrcaa  are  drewm  at  tha  back  of  tha  book.  Ttw  "r"  indicatas  raviiad;  "p",  pretiminary;  "a**,  aitimatad:  *'a’*,  anticipatad:  and 
‘‘NA",  not  avaitabla. 

Graplw  of  thare  reriai  are  dionm  on  paga  60. 
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ACTUAL  AND  POTENTIAL  GNP 


Gross  national  product  in  constant  (1958)  dollars 


205.  Actual  GNP 

206.  Potential  GNP 

207.  GNP  gap  (potential  less  actual) 

(Ann.  rate,  bil.  del.) 

(Ann.  rate,  bil.  dol.) 

(Ann.  rate,  bil.  dol.) 

770.9 

806.8 

+35.9 

786.6 

8U.7 

+28.1 

798.1 

822.8 

+24.7 

814.2 

830.9 

+16.7 

832.8 

839.1 

■16.3 

837.4 

847.3 

+9.9 

840.8 

855.7 

+U.9 

845.7 

864.1 

+18.4 

830.5 

872.6 

+42.1 

8^7.1 

881.2 

+54.1 

823.1 

889.9 

+66.8 

804.0 

898.7 

+94.7 

r780.2 

907.6 

r+127.4 

NOTE:  Series  are  nasonaHy  adjusted  except  those  series  that  appear  to  contain  no  seasonal  movement.  Unadjusted  series  are  indicated  by  (g).  Series  numbers  are  for  identification  only  and 
do  not  reflect  series  relationships  or  order.  Complete  titles  and  sources  are  shOMn  at  the  back  of  the  book.  The  “r"  indicates  revised;  "p",  preliminary;  "e",  estimated;  "a",  anticipated;  and 
"NA",  not  available. 

Graphs  of  these  series  are  drown  on  page  61. 


Special  Note  on  Potential  GNP 


The  following  note  has  been  provided  by  the  Gxincil  of  Economic 
Advisers  regarding  potential  GNP. 

The  idea  of  potential  GNP  has  had  a  long  history.  Its  measurement  by 
the  Council  of  Economic  Advisers  was  started  in  the  Economic  Report  of 
the  Courtcil  in  1962.  Sirtce  that  time,  it  has  been  used  as  a  standard  with 
which  to  evaluate  the  past  and  future  behavior  of  the  economy. 

Potential  GNP  purports  to  measure  what  the  economy  would  produce 
if  all  of  its  resources  were  fully  utilized  given  the  technology  and 
institutional  arrangements  that  have  existed  at  the  time.  "Fully  utilized"  has 
rtever  meant  the  kind  of  utilization  that  would  prevail,  say,  under  wartime 
conditions  but  rather  the  utilization  that  could  be  expected  under  conditions 
of  reasonable  price  stability.  This  has  always  been  less  than  complete 
utilization.  Urxjer  ordinary  circumstances,  some  unemployment  is  present 
because  some  workers  are  in  the  process  of  changing  jobs;  similarly,  some  old 
plants  are  idle  because  market  conditions  do  not  permit  them  to  operate 
profitably.  In  the  past,  this  degree  of  utilization  has  been  reflected  in  an 
overall  unemployment  rate  of  4  percent.  The  rate  of  inflation  associated 
with  that  degree  of  unemployment  has  typically  not  been  specified. 
Furthermore,  notions  of  what  constitutes  reasonable  price  stability  can  vary 
over  time. 

Potential  GNP  is  not  something  ordinarily  observable.  In  practice,  the 


Council  in  1962  made  the  judgment  that  the  economy  was  operating  at  100 
percent  of  potential  in  mid-1955.  Since  that  time  potential  GNP  has  been 
estimated  to  grow  at  differing  annual  rates,  as  follows:  3.5  percent  from  the 
first  quarter  of  1952  to  the  fourth  quarter  of  1962,  3.75  percent  from  the 
fourth  quarter  of  1962  to  the  fourth  quarter  of  1%5,  4  percent  from  the 
fourth  quarter  of  1965  to  the  fourth  quarter  of  1969.  At  the  beginning  of 
1970,  the  CourKil  estimated  that  after  the  fourth  quarter  of  1969  potential 
was  growing  at  an  annual  rate  of  4.3  percent,  reflecting  a  rise  of  1 .8  percent 
in  the  potential  labor  force,  a  0.2  percent  decline  in  annual  hours  of  work, 
and  a  2.7  percent  rise  in  output  per  manhour  at  potential.  Drawing  on  a  new 
study  by  the  Bureau  of  Labor  Statistics  ("The  United  States  Economy  in 
1985",  Monthly  Labor  Review,  December  1973),  the  Council  has  lowered  its 
estimate  of  potential  growth  after  1969  to  4  percent  per  annum,  reflecting 
the  following  component  changes:  labor  force,  1.8  percent:  annual  hours, 
—0.3  percent;  output  per  manhour,  2.5  percent. 

Although  potential  is  presented  in  the  chart  on  page  61  and  the  table 
above  as  a  point  estimate  each  quarter,  it  is  clearly  subject  to  a  margin  of 
error  and  consequently,  as  with  any  measure  of  capacity,  should  be  used 
with  considerable  caution.  There  are  uncertainties  regarding  both  the  growth 
and  the  level  of  potential.  It  cannot  be  reasonably  assumed  that  potential 
grows  in  each  year  or  quarter  at  the  same  annual  rate.  Some  qualifications 
about  the  measure  of  potential  appear  on  pages  64-65  of  the  1974  Economic 
Report. 
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ANALYTICAL  RATIOS 

Year 

and 

month 

850.  Ratio, 
output  to  capacity, 
manufacturing 

(Percent) 

851.  Ratio, 
inventories  to  sales, 
manufacturing 
and  trade 

(Ratio) 

852.  Ratio,  manu¬ 
facturers'  unfilled 
orders  to  shipments, 
durable  goods 
industries 

(Ratio) 

853.  Ratio, 
production  of 
business  equipment 
to  consumer  goods 

(1967=100) 

854.  Ratio, 
personal  saving 
to  disposable 
personal  income 

(Ratio) 

860.  Ratio, 
help-wanted 
advertising 
to  persons 
unemployed 

(Ratio) 

857.  Vacancy  rate 
in  total  rental 
housirjgfg) 

(Percent) 

1973 

January  . 

•  •• 

1.46 

2.59 

90.1 

0.839 

February  . 

p82.8 

1.46 

2.61 

90.8 

0.075 

0.800 

5.7 

March  . 

... 

1.45 

2.67 

90.7 

0.827 

April . 

•  •  • 

1.46 

2.73 

91.4 

0.815 

May . 

p83.3 

1.46 

2.79 

92.0 

0.078 

0.844 

5.8 

June  . 

... 

1.48 

2.89 

92.9 

0.851 

July . 

•  •  • 

1.45 

2.89 

92.6 

0.923 

August . 

p83.3 

1.46 

3.01 

95.0 

0.080 

0.886 

5.8 

September . 

... 

1.47 

3.06 

95.1 

0.843 

October  . 

•  •  • 

1.45 

3.00 

95.2 

0.890 

November . 

p82.6 

1.44 

3.04 

95.7 

0.095 

0.836 

5.8 

Oecember . 

... 

1.49 

3.U 

96.6 

0.771 

1974 

January . 

•  •• 

1.47 

3.13 

98.1 

0.708 

February  . 

p80.5 

1.47 

3.16 

99.2 

0.0^ 

0.686 

6.2 

March  . 

... 

1.46 

3.15 

99.3 

0.718 

... 

April . 

•  •  • 

1.46 

3.21 

99.5 

0.761 

May . 

p80.1 

1.47 

3.22 

100.4 

0.074 

0.730 

6.3 

June  . 

... 

1.50 

3.30 

100.0 

0.724 

July . 

•  •  • 

1.47 

3.38 

101.0 

0.726 

August . 

p79.4 

1.48 

3.U 

99.2 

0.066 

0.695 

6.2 

September . 

... 

1.51 

3.45 

102.7 

0.578 

... 

October  . 

•  •  • 

1.54 

3.30 

103.0 

0.505 

... 

November . 

p75.7 

1.59 

3.38 

103.7 

0.086 

0.425 

6.0 

Oecember . 

... 

1.68 

3.57 

103.0 

0.356 

... 

1975 

January  . 

•  •  • 

1.68 

3.50 

rlOl.8 

•  •  • 

0.289 

•  •  • 

February  . 

p68.3 

1.66 

r3.U 

rlOO.4 

r0.075 

0.282 

6.1 

March  . 

pi. 69 

3.48 

r99.2 

0.261 

April . 

(NA) 

(NA) 

P96.9 

pO.259 

May . 

June  . 

July . 

August . 

September . 

October  . 

November . 

Oecember . 

NOTE:  Series  are  vasoneHy  adjusted  except  those  series  that  appear  to  contain  no  seasonal  movement.  Unadjusted  series  are  indicated  by  ® .  Series  numbers  are  for  identification  only  and 
do  not  reflect  aeries  relationships  or  order.  Complete  titles  and  sources  are  shmm  at  the  back  of  the  book.  The  "r”  indicates  twised;  "p",  preliminary;  "e",  estimated;  "a”,  anticipated;  and 
"NA'*,  not  available. 


Graphs  of  these  series  are  ahowm  on  page  62. 
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^^OIFFUSION  INDEXES 

Year 

Leading  Indicators 

and 

month 

01.  Average  workweek 
of  production  workers, 
manufacturing 
(21  industries) 

06.  Value  of  manu¬ 
facturers'  new  orders, 
durable  goods  industries 
(35  industries) 

Oil.  Newly  approved 
capital  appropriations,^ 

The  Conference  Board 
(17  industries) 

)34.  Profits, 
mfg.,  FNCB 
about  1,0(X) 

orporations) 

019.  Index  of  stock 
prices,  500  common  stacks 
(6&71  industries)^(S) 

023.  Index  of  industrial 
materials  prices 
(13  industrial  materials) 

1-montti 

span 

9>month 

span 

1 -month 
span 

9-month 

span 

1 -quarter 
span 

3-quarter 

span 

1 -quarter 
span 

1 -month 
span 

9-month 

span 

1-month 

span 

9-month 

span 

1973 

January . 

February  . 

March  . 

35.7 

95.2 

59.5 

90.0 

85.7 

91.4 

82 

94 

62 

26.8 

U.5 

19.6 

26.5 

19.1 

25.0 

84.6 

84.6 

76.9 

92.3 

92.3 

92.3 

April . 

May . 

June  . 

50.0 

28.6 

19.0 

26.2 

61.9 

71.4 

61.4 

54.3 

48.6 

82.9 

88.6 

85.7 

53 

76 

61 

21.7 

U.7 

15.4 

19.1 

17.6 

30.9 

61.5 

80.8 

76.9 

92.3 

92.3 

92.3 

July . 

August . 

September . 

57.1 

28.6 

83.3 

33.3 

19.0 

a.4 

48.6 

48.6 

52.9 

82.9 

62.9 
68.6 

59 

82 

55 

66.2 

a.9 

88.2 

23.9 
16.4 

26.9 

73.1 
65.4 

46.2 

92.3 

69.2 

76.9 

October . 

November . 

16.7 

54.8 
50.0 

16.7 

16.7 

9.5 

65.7 

55.7 
34.3 

82.9 

74.3 

68.6 

59 

59 

60 

89.0 

7.5 

13.4 

35.8 

53.7 

35.8 

46.2 

69.2 

69.2 

100.0 

84.6 

76.9 

1974 

21.4 

50.0 

28.6 

65.7 

57.1 

57.1 

82.9 

85.7 

71.4 

47 

53 

59 

85.8 

50.7 

91.0 

W 

84.6 

69.2 

53.8 

69.2 

76.9 

61.5 

11.9 

7.1 

42.9 

•  •• 

*  *  * 

•  •  • 

•  •• 

... 

•  •  • 

7.1 

7.1 

57.1 
65.7 

47.1 

74.3 

68.6 

60.0 

59 

65 

58 

9.7 

27.3 

39.4 

H 

61.5 

38.5 
53.8 

61.5 

46.2 

46.2 

May . 

92.9 

57.1 

0.0 

19.0 

•  •• 

... 

... 

... 

U.3 

50.0 

35.7 

60.0 

45.7 

40.0 

45.7 

14.3 

U.3 

59 

p41 

58 

4.5 

7.6 
1.5 

38.5 

46.2 

42.3 

46.2 

23.1 

23.1 

•  •• 

•  .  . 

•  •  • 

... 

•  •  • 

•  •  * 

40.5 
11.9 

28.6 

0.0 

45.7 

18.6 

17.1 

11.4 

5.7 

I>12.9 

p24 

(na) 

r40 

66.2 

70.8 

9.2 

23.1 

38.5 

70,8 

19.2 

23.1 

7.7 

23.1 

23.1 

23.1 

4.8 

p7.1 

1975 

16,7 

48.6 

(na) 

48 

95.4 

93.8 

86.2 

69.2 

53.8 

42.3 

38.5 

46.2 

^46.2 

®19.2 

rl6.7 

51.4 

34.3 

p82.9 

r42.9 

p69.0 

May . 

July . 

NOTE:  Figures  are  the  percent  of  series  components  rising  (half  of  the  unchanged  components  are  considered  rising).  Data  are  centered  within  spans:  1-month  indexes  are  placed  on  2d 
month  and  9-month  indexes  are  placed  on  the  6th  month  of  span;  1 -quarter  indexes  are  plac^  on  the  1st  month  of  the  2d  quarter  and  3-quarter  indexes  are  placed  on  the  1st  month  of  the  3d 
quarter.  Seasonally  adjusted  components  are  used  except  in  index  019  which  requires  no  'idjustment  and  index  034  which  is  adjusted  only  for  the  index.  Table  E4  identifies  the  components 
for  most  of  the  indexes  shown.  The  "r"  indicates  revised:  "p",  preliminary;  and  "NA",  not  available.  Unadjusted  series  are  indicate  by  <§) 

Gr^rhs  of  these  Hries  art  diown  on  page  63. 

^Thle  is  a  copyrighted  series  used  by  permission;  it  may  tx>t  be  reproduced  without  written  permission  from  The  Conference 
Board. 

^  Based  on  71  coiqx)nents  in  January  1973)  on  69  components  through  April  1973,  on  68  coogponents  through  October  1973) 
on  67  components  through  April  1974)  on  66  components  through  September  1974)  and  on  65  components  thereafter.  Component 
data  are  not  shown  in  table  E4  but  are  availaU.e  ftrom  the  source  agency. 

^Average  for  May  b)  13)  and  20. 
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Year 

and 

month 


1973 


January  . . 
February 
March  .. 


April 
May  . 
June 


July . 

August . . . . 
September , 


October . . 
Nowmber 
December 


1974 


January  . 
February 
March  .. 


April 

May. 

June 


July . 

Au^.... 

September . 


October  . . 
November 
December 


1975 


Jatuiary  . 
February 
March  .. 


April 

May. 

June 


July . 

Au^.... 

September . 

October . . , 

November 

December 


^QDIFFUSION  INDEXES-Con. 

Leading  Indicators-Con. 

Roughly  Coincident  Indicators 

05.  Initial  claims  for 
unemployment  insurance. 
State  programs,  week  in¬ 
cluding  the  12th  (47  areas)' 

041.  Number  of  employees 
on  nonagriculural  payrolls 
(30  industries) 

047.  Index  of  industrial 
production  (24  industries) 

058.  Index  of  wholesale 
prices  (22  manufacturing 
industries  )(^ 

054.  Sales  of  retail  stores 
(23  types  of  stores) 

1 -month 
span 

9-month 

span 

1 -month 
span 

6*month 

span 

1 -month 
span 

6-month 

span 

1 -month 
span 

6-month 

span 

1 -month 
span 

9-month 

span 

68.1 

70.0 

86.7 

79.2 

83.3 

95.5 

100.0 

87.0 

100.0 

66.0 

86.7 

81.7 

91.7 

79.2 

97.7 

95.5 

76.1 

97.8 

74.5 

83.3 

85.0 

62.5 

83.3 

95.5 

95.5 

65.2 

95.7 

53.2 

38.3 

70.0 

83.3 

50.0 

79.2 

95.5 

95.5 

30.4 

100.0 

36.2 

68.1 

65.0 

78.3 

77.1 

77.1 

90.9 

95.5 

69.6 

100.0 

57.4 

57.4 

81.7 

68.3 

54.2 

79.2 

84.1 

95.5 

56.5 

87.0 

63.8 

57.4 

68.3 

80.0 

70.8 

79.2 

75.0 

90.9 

73.9 

69.6 

46.8 

8.5 

70.0 

86.7 

70.8 

70.8 

91.0 

95.5 

34.8 

47.8 

44.7 

8.5 

51.7 

85.0 

62.5 

54.2 

77.3 

95.5 

73.9 

91.3 

46.8 

38.3 

86.7 

88.3 

45.8 

45.8 

79.5 

95.5 

65.2 

87.0 

72.3 

29.8 

75.0 

71.7 

62.5 

35.4 

86.4 

90.9 

56.5 

95.7 

2.1 

23.4 

60.0 

68.3 

45.8 

45.8 

90.9 

90.9 

43.5 

87.0 

53.2 

19.1 

48.3 

56.7 

35.4 

39.6 

90.9 

95.5 

78.3 

91.3 

83.0 

U.9 

48.3 

53.3 

37.5 

33.3 

95.5 

95.5 

60.9 

78.3 

40.4 

34.0 

51.7 

50.0 

64.6 

52.1 

88.6 

95.5 

78.3 

95.7 

51.1 

12.8 

48.3 

45.0 

47.9 

54.2 

91.0 

95.5 

47.8 

91.3 

56.4 

55.3 

56.7 

43.3 

70.8 

a.7 

84.1 

90.9 

65.2 

87.0 

34.0 

44.7 

51.7 

46.7 

50.0 

a.7 

81.8 

90.9 

34.8 

82.6 

75.5 

0.0 

51.7 

45.0 

39.6 

31.3 

81.8 

77.3 

95.7 

52.2 

48.9 

6.4 

56.7 

36.7 

37.5 

12.5 

77.3 

72.7 

52.2 

45.7 

28.7 

8.5 

48.3 

20.0 

52.1 

10.4 

68.2 

72.7 

60.9 

65.2 

46.8 

2.1 

a.7 

20.0 

33.3 

rl2.5 

72.7 

72.7 

43.5 

r82.6 

8.5 

4.3 

13.3 

16.7 

20.8 

rl6.7 

68.2 

68.2 

21.7 

r65.2 

53.2 

2.1 

15.0 

rl3.3 

8.3 

r20.8 

65.9 

68.2 

52.2 

p65.2 

55.3 

13.3 

plO.O 

rl6.7 

p8.3 

63.6 

68.2 

73.9 

29.8 

rl3.3 

r22.9 

63.6 

r67.4 

55.3 

rl6.7 

rl6.7 

59.1 

r39.1 

U.7 

p36.7 

p50.0 

70.5 

p73.9 

NOTE:  Figures  are  the  percent  of  series  components  rising  (half  of  the  unchanged  components  are  considered  rising).  Data  are  centered  within  spans:  l-month  indexes  are  placed  on  the  2d 
month,  6-month  indexes  are  placed  on  the  4th  month,  and  9-month  indexes  are  placed  on  the  6th  month  of  span.  Seasonally  adjusted  components  are  used  except  in  index  058  which  requires 
no  adjustment  Table  E4  identifies  the  components  for  most  of  the  indexes  shown.  The  "r"  indicates  revised;  "p”,  preliminary;  and  "NA",  not  available.  UnadjusM  aeries  are  indicated  by  (^. 
Graphs  of  these  ssriet  are  *own  on  pages  63  and  64. 

^Ccaqronent  data  are  not  available  for  publication  and  therefore  are  not  shown  In  table  E4, 
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E4  Selected  Diffusion  Index  Components:  Basic  Data  and  Directions  of  Change 


1974 

1975 

Diffusion  tndsx  components 

September 

October 

November 

December 

January 

February 

March*" 

April  P 

01.  AVERAGE  WORKWEEK  OF  PROOUCTION  WORKERS.  MANUFACTURING^ 

(AMrage  weakly  hours) 

All  manufacturing  industries . 

. 

40.0 

+ 

40.1 

• 

39.5 

- 

39.4 

- 

39.2 

-  38.8 

0 

38.8 

+ 

39.0 

Parotnt  rising  of  21  components  . 

(36) 

(40) 

(12) 

(29) 

(17) 

(17) 

(43) 

(69) 

Durable  goods  industries: 

Ordnance  and  accessories . 

+ 

a. 5 

- 

a.4 

+ 

a.9 

- 

a.8 

+ 

42.1 

-  ra.2 

0 

a.2 

+ 

a. 5 

Lumber  and  wood  products . 

- 

39.2 

. 

38.9 

38.5 

- 

38.1 

- 

37.9 

+  r38.6 

- 

37.7 

+ 

37.9 

Furniture  and  fixtures . 

- 

38.8 

- 

38.6 

- 

37.7 

- 

37.3 

- 

36.4 

-  r36.3 

+ 

36.4 

+ 

37.1 

Stone,  day,  and  glass  products  . 

0 

a.3 

+ 

a.4 

. 

a.2 

• 

a.o 

- 

40.9 

-  P40.2 

39.4 

+ 

40.6 

Primary  metal  industries . 

+ 

42.1 

+ 

42.2 

- 

a.7 

- 

a.i 

- 

40.5 

-  40.2 

- 

39.8 

- 

39.2 

Fabricated  metal  products . 

+ 

a.2 

a.o 

• 

40.4 

+ 

40.6 

40.4 

-  39.7 

0 

39.7 

0 

39.7 

Machinery,  except  electrical  . 

o 

42.7 

- 

42.4 

- 

42.3 

- 

42.1 

- 

a.8 

-  ra.2 

“ 

a.o 

+ 

a.3 

Electrical  equipment  and  supplies . 

+ 

39.8 

39.7 

• 

39.4 

+ 

39.5 

.. 

39.4 

-  39.0 

+ 

39.1 

+■ 

39.2 

Transportation  equipment . 

- 

40.2 

+ 

40.6 

- 

39.5 

0 

39.5 

0 

39.5 

-  r39.1 

- 

39.0 

+ 

40.1 

Instruments  and  related  products  . 

40.1 

39.9 

0 

39.9 

. 

39.8 

39.5 

-  P38.9 

+ 

39.0 

+ 

39.4 

Miscellaneous  manufacturing  industries . 

- 

38.6 

- 

38.4 

- 

38.0 

+ 

38.1 

0 

38.1 

-  r37.6 

+ 

37.7 

+ 

38.3 

Nondurable  goods  industries: 

Food  and  kindred  products . 

. 

40.3 

0 

40.3 

- 

40.0 

o 

40.0 

- 

39.9 

0  39.9 

+ 

40.4 

- 

40.0 

Tobaao  manufwtures . 

+ 

38.5 

- 

37.0 

+ 

37.4 

+ 

37.7 

- 

37.3 

+  37.6 

+ 

39.1 

- 

38.7 

Textile  mill  products . 

• 

39.2 

38.3 

- 

37.6 

. 

36.6 

- 

36.0 

+  36.1 

+ 

36.7 

+ 

37.7 

Apparel  and  other  textile  products . 

0 

35.3 

+ 

35.4 

- 

34.4 

- 

34.2 

- 

34.0 

-  33.6 

0 

33.6 

+ 

34.4 

Paper  and  allied  products . 

* 

a.9 

a. 7 

• 

a.3 

a.2 

- 

a.i 

-  P40.5 

0 

40.5 

+ 

40.9 

Printing  and  publidring . 

- 

37.6 

+ 

37.7 

- 

37.4 

- 

37.3 

+ 

37.5 

-  37.2 

- 

36.9 

" 

36.8 

Chemicals  and  allied  products . 

a. 5 

a.4 

• 

a.2 

• 

a.o 

- 

40.6 

-  40.5 

- 

40.4 

- 

40.2 

Petroleum  and  coal  products . 

+ 

42.2 

+ 

42.6 

- 

42.2 

+ 

42.3 

- 

42.0 

-  pa.9 

a.8 

• 

40.3 

Rubber  and  plastic  products,  njx . 

40.5 

+ 

40.8 

39.8 

39.5 

0 

39.5 

-  p38.7 

- 

38.5 

+ 

39.3 

Laaiher  and  leather  products . 

36.7 

+ 

37.0 

■ 

36.6 

36.1 

35.7 

-  P35.3 

35.0 

+ 

36.3 

06.  VALUE  OF  MANUFACTURERS'  NEW  ORDERS.  DURABLE  GOODS  INDUSTRIES^ 

2 

(Millions  of  dollats) 

All  durable  goods  industries . 

• 

46,402 

45,084 

- 

43,182 

- 

37,842 

- 

36,062 

+  37,023 

- 

35,492 

+  38,977 

Percent  rising  of  35  components  . 

(40) 

(46) 

(19) 

(17) 

(49) 

(51) 

(34) 

(83) 

Primery  metals . 

_ 

8,611 

8,378 

7,863 

6,297 

5,071 

+  5,378 

• 

4,961 

+ 

5,423 

Fabricated  metal  products . 

+ 

5,871 

- 

5,555 

- 

5,226 

- 

4,387 

+ 

4,720 

+  4,784 

4,U9 

+ 

4,703 

Machinery,  except  electrical  . 

• 

8,120 

8,001 

7,559 

7,426 

. 

6,837 

-  6,805 

. 

6,759 

+ 

7,037 

Electrical  machinery  . 

5,149 

+ 

5,192 

4,926 

4,439 

+ 

4,919 

+  4,931 

4,662 

+ 

5,268 

10,623 

10,012 

9,775 

8,050 

7,253 

+  8,030 

7,705 

+ 

8,802 

Other  durable  goods  industries  . 

- 

8^028 

- 

7,946 

- 

7,833 

- 

7,243 

+ 

7',262 

-  7,095 

“ 

6,956 

+ 

7,7U 

NOTE :  To  facilitate  intarpretation,  tfia  month-to-month  diractions  of  ctwige  are  jfioniin  along  nwith  tha  numton:  (>)  •  rising,  (o)  •  uncfiengad,  and  (-)  •  falling.  The  "r"  indicates  revised; 
"p",  preliminarv,  and  "NA",  not  aMilable. 

aa«  aeaaanally  adjusted  by  the  source  agency. 

^Data  for  aost  of  the  35  dlf fusion  index  cospcsients  are  not  available  for  publication;  hcafever,  they  are  all  included  in  the 
totals  and  directions  of  change  for  six  sajor  industry  groups  shewn  here. 
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ANALYTICAL  MEASURES 


E4  Selected  Diffusion  Index  Components:  Basic  Data  and  Directions  of  Change — Con. 


Diffusion  index  componr 

1974 

1975 

September 

October 

November 

December 

January 

February 

March 

April 

May^ 

023. 

INDEX  OF  INDUSTRIAL  MATERIALS  PRICES^ 

Industrial  maternis  price  index  (1967^100) _ 

-  204.4 

-  196.4 

-  183.4 

-  180.1 

•F 

181.1 1 

■F 

182.3 

■F 

186.4 

- 

185.4 

(Dollars) 

Percent  rising  of  13  components . 

(42) 

(19) 

(23) 

(8) 

(^ 

(42) 

^457 

Copper  xrap . 

. (pound) . . 

-  0.495 

-  0.480 

-  0.469 

-  0.431 

-  0.397 

■F 

0.399 

■F 

0.400 

0.399 

0.381 

(kilogram) . , 

1.091 

1.058 

1.034 

0.950 

0.875 

0.880 

0.882 

0.880 

0.840 

Lead  scrap  . 

-  0.115 

-  0.112 

-  0.106 

-  0.098 

-F  0.099 

- 

0.091 

- 

0.086 

- 

0.081 

- 

0.073 

(kilogram) . . 

0.254 

0.247 

0.234 

0.216 

0.218 

0.201 

0.190 

0.179 

0.161 

Steel  scrap  . 

_ (U.S.  ton) . . 

-  116.959 

-  115.230 

-  112.821 

-  86.762 

-  75.758 

0 

75. 7U 

- 

72.206 

■F  84.830 

- 

77.788 

(metric  ton) . . 

128.924 

127.018 

124.363 

95.638 

83.508 

83.493 

79.593 

93.508 

85.746 

Tin . 

+  4.198 

-  3.664 

+  3.681 

-  3.508 

+  3.700 

■F 

3.723 

- 

3.5U 

- 

3.382 

3.295 

(kilogram) . . 

9.255 

8.078 

8.115 

7.734 

8.157 

8.208 

7.747 

7.456 

7.264 

Zinc . 

.  (pound) . . 

+  0.387 

+  0.390 

+  0.393 

-  0.391 

+  0.394 

- 

0.391 

- 

0.379 

- 

0.376 

■F 

0.378 

(kilogram) . . 

0.853 

0.860 

0.866 

0.862 

0.869 

0.862 

0.836 

0.829 

0.833 

Burlap . 

. (yard).. 

+  0.280 

0  0.230 

-  0.260 

-  0.235 

+  0.236 

•F 

0.239 

. 

0.227 

. 

o.ao 

0.199 

(meter) . . 

0.306 

0.306 

0.284 

0.257 

0.258 

0.261 

0.248 

0.230 

o.a8 

Cotton,  12-market  average . 

-  0.497 

-  0.475 

-  0.450 

-  o.a3 

-  0.388 

■F 

0.401 

■F 

0.406 

■F 

0.424 

■F 

0.435 

(kilogram) . . 

1.096 

1.047 

0.992 

0.910 

0.855 

0.884 

0.895 

0.935 

0.959 

Print  cloth,  average . 

. (yard).. 

0  0.584 

+  0.596 

-  0.586 

-  0.576 

+  0.579 

- 

0.577 

+ 

0.583 

-F 

0.590 

0.581 

(meter) . . 

0.639 

0.652 

0.6a 

0.630 

0.633 

0.631 

0.638 

0.645 

0.635 

Wool  tops . 

+  2.495 

-  2.152 

-  2.092 

-  2.088 

-  1.967 

. 

1.802 

•F 

1.860 

1.849 

+ 

2.U3 

(kilogram) . . 

5.500 

4.7U 

4.612 

4.603 

4.336 

3.973 

4.101 

4.076 

4.724 

Hides  . 

.  (pound) . . 

-  0.248 

-  0.207 

-  0.197 

-  0.186 

-  0.175 

- 

0.166 

-F 

0.201 

•F 

0.227 

■F 

0.255 

(kilogram) . . 

0.547 

0.456 

0.434 

o.ao 

0.386 

0.366 

0.U3 

0.500 

0.562 

Rosin  . 

. .  (100  pounds) . . 

+  42.882 

-  42.778 

-  42.056 

-  a. 438 

+  42.181 

- 

42.097 

- 

a. 782 

- 

40.972 

+ 

a. 918 

(100  kilograms) . . 

94.538 

94.308 

92.717 

91.354 

92.992 

92.807 

92.113 

90.327 

92. a2 

Rubber  . 

.  (pound) . . 

-  0.329 

-  0.3U 

-  0.279 

■F  0.307 

-  0.288 

■F 

0.294 

- 

0.287 

■F 

0.291 

- 

0.274 

(kilogram) . . 

0.725 

0.692 

0.615 

0.677 

0.635 

0.648 

0.633 

0.642 

0.604 

Tallow  . 

-  o.ia 

+  0.146 

-  0.117 

+  0.123 

- 

0.119 

0.108 

•F 

0.116 

■F 

0.124 

(kilogram) . . 

0.311 

0.322 

0.258 

0.271 

0.262 

0.238 

0.256 

0.273 

041.  NUMBER  OF  EMPLOYEES  ON  NONAGRICULTURAL  PAYROLLS’ 

(Thousands  of  employees) 

All  nonagricultural  payrolls . 

+  78,844 

■F  78,865 

-  78,404 

-  77,690 

-  77,227 

|-r76,708 

-r76,346 

- 

76,293 

1  Rarcent  rising  of  30  components . 

(48) 

(42) 

(13) 

(15) 

(13) 

(13) 

(17) 

(37) 

Ordnance  and  accessories . 

+  86 

0  86 

85 

+  86 

85 

0 

r85 

0 

r85 

84 

Lumber  and  wood  products . 

532 

514 

491 

481 

463 

- 

rU9 

0 

rU9 

448 

Furniture  and  fixtures  . 

433 

421 

404 

390 

371 

- 

r360 

- 

r356 

- 

353 

Stone,  day,  and  glass  products . . . 

548 

5a 

531 

516 

499 

- 

r486 

- 

r478 

- 

476 

Primary  metal  industries . 

-I-  1,082 

+  1,084 

-  1,068 

-  1,035 

-  1,011 

- 

r969 

- 

r9a 

. 

920 

Fabricated  metal  products . 

-  1,144 

-  1,128 

-  1,103 

-  1,059 

-  1,011 

- 

992 

- 

r976 

- 

967 

Machinery,  except  electrical . 

+  1,50C 

+  1,508 

-  1,494 

-  1,467 

-  i,uo 

- 

rl,404 

- 

rl,380 

- 

1,342 

Electrical  equipment . 

+  1,368 

-  1,354 

-  1,299 

-  1,242 

-  1,208 

rl,152 

- 

rl,137 

. 

1,129 

+  l,2r 

+  1,285 

1,24s 

-  1,176 

-  1,126 

rl,060 

r1 

1  ,nQQ 

331 

-  "32s 

324 

318 

-  /, 

3O*; 

t'?97 

0 

"^>07 

Miscellaneous  manufacturing _ 

35C 

343 

332 

316 

'310 

- 

305 

- 

r301 

0 

301 

+  1,18C 

-  1,174 

1,160 

-  1,150 

-  1,132 

ria25 

rl,123 

+ 

1,127 

61 

■F  '  64 

62 

+  ■  63 

+  '  66 

65 

62 

876 

85c 

827 

797 

760 

r740 

r738 

+ 

750 

1,152 

-  1,136 

1,112 

-  1,059 

-  1,032 

1,069 

+ 

1,012 

547 

536 

)  -  '528 

'516 

504 

r489 

477 

"/,7n 

Printing  and  publishing . 

6^ 

-  66" 

-  65a 

656 

654 

r6U5 

« 

r639 

635 

■F  62< 

-  62' 

617 

602 

589 

rsao 

Petroleum  and  coal  products _ 

0  12: 

+  124 

0  124 

123 

il7 

_ 

lU 

ril9 

0 

119 

Rubber  and  elastic  oroducts.  n.e.c. 

54/ 

-  542 

-  517 

493 

477 

446 

- 

Q 

1  Leather  and  leather  products . 

242 

-  23" 

0  237 

231 

223 

- 

r2i6 

L 

r2i3 

0 

a3 

NOTE:  To  facilitate  interpretation,  the  nronth-to-month  directions  of  change  are  shovMi  along  with  the  numbers;  (♦) '  rising,  (o)  *  urKhanged,  and  (-)  •  falling.  The  "r"  indicates  rmisad; 
"p",  preliminary;  and  "NA",  not  available. 

^Average  for  week  of  May  6,  13_,  and  20. 

^Series  corqpanents  are  season^ly  adjusted  by  the  Bureau  of  Economic  Analysis.  The  Industrial  materials  price  Index  Is  not 
seasonally  adjrtsted.  Con^xjnents  are  converted  to  metric  units  by  the  Bureau  of  Economic  Analysis. 

’Data  are  seasonally  adjusted  by  the  source  agency.  Data  for  the  latest  month  shown  are  preliminary. 
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ANALYTICAL  MEASURES 


E4  Selected  Diffusion  Index  Components:  Basic  Data  and  Directions  of  Change— Con. 


1974 

1975 

September 

October 

November 

December 

January 

February^ 

March  ^ 

April  P 

041. 

NUMBER  OF  EMPLOYEES  ON  NONAGRICULTURAL  PAYROLLS- 

Con.^ 

(Thousands  of  employees) 

Mining  . 

+ 

682 

+ 

692 

+ 

693 

662 

+ 

700 

+ 

r702 

+  r706 

700 

Contract  construction . 

- 

3,939 

- 

3,911 

- 

3,861 

- 

3,798 

• 

3,789 

• 

r3,596 

-  r3,478 

3,462 

Transportation  and  public  utilities . 

- 

4,679 

+ 

4,699 

4,697 

- 

4,668 

- 

4,607 

_ 

r4,56l 

-  r4,511 

4,499 

Wholesale  trade . 

+ 

4,275 

+ 

4,287 

- 

4,283 

- 

4,267 

4,242 

. 

r4.222 

-  r4,207 

0 

4i^ 

Retail  trade . 

+ 

12,891 

- 

- 

12,765 

- 

12,645 

• 

12,621 

-  rl2.6l0 

-  rl2,58l 

+ 

12,587 

Finance,  insurance,  real  estate  . 

+ 

4,176 

+ 

4,185 

- 

4,183 

0 

4,182 

- 

4,173 

• 

r4,l64 

-  r4,156 

+ 

4,164 

Service . 

+ 

13,647 

+ 

13,705 

+ 

13,721 

+ 

PvIvSfl 

D 

+  rl3.771 

-  rl3,752 

+ 

13,773 

Federal  Gowrnment . 

+ 

EBSi 

+ 

2,748 

- 

2,746 

• 

II 

0 

2.733 

-  r2,732 

+ 

2,734 

State  and  local  government . 

+ 

11,696 1 

+ 

11,783 

+ 

11,822 

+ 

D 

+  rl2,052 

+  12,069 

+ 

12,109 

047.  INDEX  OF  INDUSTRIAL  PRODUCTION^ 

(1967=100) 

All  industrial  production . 

+ 

125.6 

- 

124.8 

- 

121.7 

- 

117.4 

- 

113.7 

- 

m.2 

-  109.8 

109.4 

Pfrcent  rising  of  24  comoonena^ . 

(52) 

(33) 

(21) 

(8) 

(17) 

(23) 

(17) 

(50) 

Durable  manufactures: 

Primary  and  fabricated  metals  . 

•  •  . 

•  •• 

•  •  • 

... 

.... 

... 

... 

Primary  metals . 

+ 

123.0 

+ 

126.0 

- 

121.0 

- 

108.6 

. 

rl07.2 

. 

102.0 

97.9 

_ 

94.0 

Fabricated  metal  products . 

+ 

132.0 

- 

129.6 

- 

128.2 

- 

124.1 

rll8.2 

. 

113.2 

-  111.2 

+ 

111.3 

Machinery  and  allied  goods . 

•  •  • 

•  •• 

•  •  • 

•  •  • 

... 

... 

•  •  a 

Nonelectrical  machinery  . 

+ 

137.8 

- 

137.4 

- 

135.1 

- 

132.5 

- 

rl26.7 

. 

123.1 

-  120.1 

118.5 

Electrical  machinery  . 

+ 

126.4 

- 

124.0 

- 

121.7 

- 

116.3 

• 

rill. 5 

107.9 

-  105.5 

• 

105.4 

Transportation  equipment . 

+ 

100.4 

+ 

102.1 

93.7 

- 

83.6 

- 

r78.9 

- 

77.1 

+  77.6 

+ 

81.9 

Instruments . 

- 

144.9 

- 

142.0 

+ 

142.3 

- 

139.5 

. 

rl39.1 

134.7 

-  132.8 

+ 

133.0 

Lumber,  clay,  and  glass . 

•  •• 

•  •  • 

•  •• 

•  e  • 

•  •  • 

♦  T 

+ 

105.1 

Clay,  glass,  and  stone  products  . 

- 

123.0 

- 

122.9 

118.8 

- 

116.9 

rll5.3 

109.2 

-  107.6 

(NA) 

Lumber  and  products  . 

- 

U6.6 

- 

109.3 

- 

105.2 

- 

101.3 

. 

r99.9 

99.4 

97.5 

(NA) 

Furniture  and  miscellaneous . 

•  •  • 

•  •  • 

... 

«  T  t 

•  •  • 

+ 

117.9 

Furniture  and  fixtures . 

- 

129.4 

- 

125.5 

. 

120.5 

. 

120.4 

rllO.6 

109.6 

-  108.4 

(NA) 

Miscellaneous  manufactures . 

- 

U7.5 

- 

146.9 

- 

136.9 

- 

135.7 

- 

rl28.9 

- 

127.0 

-  125.5 

(na) 

Nondurable  manufactures: 

Textiles,  apparel,  and  leather . 

•  •• 

•  •• 

•  •• 

•  •  . 

«  •  • 

•  •  • 

88.8 

+ 

91.2 

Textile  mill  products . 

- 

121.9 

- 

119.1 

- 

112.8 

- 

102.9 

- 

r95.6 

94.0 

+  95.0 

(NA) 

Apparel  products . 

0 

102.5 

+ 

102.8 

- 

100.1 

- 

98.0 

- 

r94.0 

- 

90.9 

(NA) 

(NA) 

Leather  and  products . 

+ 

74.2 

- 

70.6 

+ 

74.7 

- 

69.7 

- 

r^.l 

+ 

73.9 

73.3 

(na) 

Paper  and  printing  . 

•  •• 

•  •  . 

•  •• 

•  .  • 

•  •  • 

•  •  • 

. 

103.9 

Paper  and  products . 

+ 

135.3 

- 

133.9 

- 

124.3 

- 

116.1 

- 

rU4.3 

- 

109.5 

-  108.3 

(NA) 

Printing  and  publishing  . 

+ 

1U.4 

- 

m.9 

- 

110.0 

- 

109.8 

- 

rl04.1 

+ 

104.7 

-  104.0 

_ 

101.7 

Chemicals,  petroleum,  and  rubber  . 

•  •• 

•  •  • 

-  -  - 

... 

t  t  T 

f  e  f 

131.1 

Chemicals  and  products . 

+ 

158.3 

- 

155.9 

- 

148.3 

- 

U3.1 

- 

rl39.0 

. 

134.5 

-  133.5 

132.9 

Patroleum  products . 

- 

121.9 

+ 

125.4 

+ 

127.0 

- 

125.8 

+ 

rl26.8 

124.1 

-  122.4 

122.0 

Rubber  and  plastics  products . 

- 

168.6 

- 

161.8 

- 

155.7 

- 

U8.9 

- 

rl35.4 

. 

131.8 

-  130.9 

(NA) 

Foods  and  tobacco . 

•  •• 

•  •  . 

•  •  • 

•  •  * 

•  •  • 

-  120.6 

+ 

120.7 

Foods  . 

- 

125.7 

- 

122.4 

+ 

125.4 

+ 

125.7 

• 

rl21.2 

+ 

122.7 

-  121.5 

+ 

121.6 

Tobacco  products . 

+ 

106.0 

+ 

110.3 

- 

103.8 

- 

96.2 

+ 

104.7 

+ 

108.4 

(NA) 

(NA) 

Mining: 

Coal  . 

+ 

112.1 

- 

110.3 

- 

67.6 

+ 

85.3 

+ 

rlll.3 

+ 

116.5 

-  115.1 

- 

112.0 

Oil  and  gas  extraction . 

- 

107.1 

+ 

107.4 

- 

106.4 

- 

103.6 

- 

rl02.9 

0 

102.9 

+  103.1 

+ 

103.7 

Metal,  stone,  and  earth  minerals . 

•  •• 

... 

•  •• 

•  •  • 

•  •  • 

•  •  • 

-  « 

- 

110.7 

Metal  mining . 

+ 

130.5 

+ 

141.4 

- 

136.8 

- 

134.7 

- 

rl33.8 

- 

131.1 

+  135.2 

(NA) 

Stone  and  earth  minerals . 

- 

105.0 

+ 

107.5 

+ 

109.8 

- 

106.4 

+ 

rl09.0 

- 

106.5 

-  106.1 

(NA) 

NOTE:  To  facilitate  interpretation,  the  month-to-month  directions  of  change  are  shovMi  along  with  the  numben:  (>)  -  rising,  (o)  •  unchanged,  and  (-)  •  falling.  The  "r"  indicates  revised; 
"p",  preliminary;  and  "NA",  not  available. 

^Data  are  seasonally  adjusted  by  the  source  agency. 

^Where  actual  data  for  separate  industries  not  available,  estinates  are  used  to  cc»g;)ute  the  percent  rising. 
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Q  ANALYTICAL  MEASURES 


E4  Selected  Diffusion  Index  Components:  Basic  Data  and  Directions  of  Change— Con. 


1974 

1975 

September 

October 

November 

December 

January 

February 

March 

April 

054.  SALES  OF  RETAIL  STORES^ 

(Millions  of  dollars) 

All  retail  sales . 

- 

46,177 

- 

45,803 

-  44,469 

■k 

44,821 

•k 

45,955 

+  r46,8l9 

-  r45,937 

■k 

46,584 

Percent  rising  of  23  components^ . 

(61) 

(44) 

(22) 

(52) 

(74) 

(67) 

(39) 

(74) 

Grocery  stores . 

+ 

9,626 

+ 

9,698 

+  9,740 

_ 

9,610 

•k 

9,945 

. 

r9,925 

■k 

10,162 

(Hi) 

Eating  and  drinking  places . 

-I- 

3,530 

+ 

3,623 

+  3,715 

+ 

3,721 

■k 

3,784 

•k 

r3,828 

- 

3,798 

(HA) 

Department  stores . 

-> 

4,737 

- 

4,712 

-  4,627 

- 

4,606 

- 

4,497 

■k 

r4,743 

•k 

4,878 

(HA) 

Mail-order  houses  (department  store  merchandise)  . 

-k 

5U 

- 

513 

-  499 

- 

a5 

■k 

485 

+ 

r489 

- 

455 

(ha) 

Variety  stores  . 

B 

■k 

753 

732 

- 

684 

■k 

720 

+ 

r746 

. 

737 

(HA) 

Men's  and  boys'  wear  stores  . 

B 

- 

477 

450 

- 

444 

■k 

473 

■k 

r518 

- 

5U 

(HA) 

Women's  apparel,  accessory  stores . 

+ 

824 

• 

817 

766 

■k 

800 

+ 

844 

- 

r828 

- 

820 

(NA) 

Shoe  stores . 

- 

318 

+ 

321 

307 

- 

303 

+ 

323 

+ 

r3U 

- 

312 

(ha) 

Furniture,  home  furni^ings  stores . 

-I- 

1,335 

1,282 

-  1,240 

1,193 

■k 

1,237 

. 

rl,235 

. 

1,206 

(ha) 

Household  appliance,  TV,  radio  stores  . 

- 

676 

- 

638 

629 

- 

617 

■k 

625 

-k 

r633 

+ 

655 

(NA) 

Lumber  yartis,  building  materials  dealers . 

+ 

1,5U 

•k 

1,517 

-  1,465 

- 

i,a2 

■k 

1,424 

- 

rl,a5 

- 

1,345 

(NA) 

Hardware  stores . 

+ 

4U 

- 

440 

427 

+ 

431 

+ 

471 

+ 

r477 

■k 

488 

(NA) 

Passenger  car  and  other  automotive  dealers . 

7,477 

6,814 

-  6,254 

+ 

6,668 

+ 

6,971 

■k 

r7,580 

- 

6,561 

(HA) 

Tire,  battery,  accessory  dealers . 

■k 

716 

- 

700 

-  665 

•k 

690 

■k 

725 

■k 

r745 

+ 

747 

(NA) 

Gasoline  service  stations . 

+ 

3,503 

■k 

3,507 

-  3,397 

+ 

3,399 

+ 

3,465 

0 

r3,465 

- 

3,432 

(NA) 

Drug  and  proprietary  stores . 

+ 

i,a5 

■k 

1,429 

-  1,402 

+ 

1,461 

- 

1,436 

•k 

rl,U9 

■k 

1,497 

(NA) 

Liquor  stores . 

+ 

888 

•k 

891 

884 

_ 

■k 

886 

871 

■k 

r882 

■k 

908 

(NA) 

058.  INDEX  OF  WHOLESALE  PRICES,  MANUFACTURING  INDUSTRIES 

3 

(1967=100) 

All  manufacturing  industries . 

+ 

162.4 

-k 

165.2 

+  166.2 

+ 

166.9 

■k 

168.2 

- 

168.0 

- 

167.8 

■k 

168.7 

Percent  rising  of  22  comportents  . 

(68) 

(73) 

(68) 

(66) 

(64) 

(64) 

(59) 

(70) 

Durable  goods 

Lumber  and  wood  products  . 

- 

180.4 

- 

169.4 

-  165.8 

- 

165.4 

- 

164.7 

+ 

169.3 

•k 

169.6 

+ 

174.9 

Furniture  and  household  durables . 

■k 

132.8 

■k 

135.5 

+  136.9 

■k 

137.7 

■k 

138.8 

+ 

139.1 

- 

138.5 

0 

138.5 

NonmetaHic  minerals  products  . 

-k 

159.8 

■k 

162.2 

+  163.4 

■k 

164.3 

■k 

168.5 

-k 

170.3 

+ 

170.8 

■k 

173.0 

Iron  and  steel  . 

•k 

198.1 

■k 

199.0 

-k  199.7 

- 

196.7 

■k 

199.4 

■k 

200.5 

•k 

200.6 

■k 

201.1 

Nonferrous  metals . 

197.0 

190.8 

-  187.2 

. 

181.8 

178.8 

- 

176.1 

. 

173.9 

- 

172.2 

Fabricated  structural  metal  products . 

•k 

179.9 

-k 

182.0 

+  182.5 

■k 

182.9 

•k 

185.4 

•k 

189.4 

-k 

189.9 

- 

188.4 

Miscellaneous  metal  products  . 

+ 

170.9 

■k 

174.1 

+  175.6 

+ 

176.7 

■k 

178.3 

+ 

178.7 

■k 

180.0 

■k 

180.1 

General  purpose  machinery  and  equipment . 

+ 

161.8 

•k 

166.1 

+  168.9 

-k 

170.9 

+ 

172.6 

■k 

173.9 

+ 

174.8 

+ 

176.1 

Miscellaneous  machinery . 

+ 

U5.0 

■k 

U9.5 

•k  152.7 

■k 

153.1 

-k 

158.1 

■k 

158.6 

- 

158.5 

•k 

160.3 

Electrical  machinery  and  equipment . 

■k 

130.4 

-k 

132.4 

+  135.4 

■k 

136.5 

•k 

138.1 

-k 

138.7 

+ 

139.1 

■k 

139.5 

Motor  vehicles  and  equipment . 

■k 

130.6 

■k 

138.1 

+  138.9 

■k 

140.7 

- 

140.2 

-k 

141.5 

■k 

U3.0 

0 

143.0 

Miscellaneous  products . 

■k 

136.3 

■k 

137.1 

+  140.7 

■k 

142.4 

■k 

U5.5 

■k 

U6.4 

+ 

146.8 

•k 

U7.3 

Nondurable  goods: 

Processed  foods  and  feeds . 

176.8 

+ 

183.5 

-k  189.7 

- 

188.2 

186.4 

- 

182.6 

- 

177.3 

■k 

179.4 

Cotton  products . 

- 

179.3 

- 

173.4 

-  170.8 

- 

165.7 

- 

162.0 

- 

158.0 

- 

156.0 

-k 

158.1 

Wool  products . 

- 

116.5 

- 

112.3 

-  107.3 

0 

107.3 

- 

103.8 

0 

103.8 

- 

102.0 

•k 

103.5 

Manmade  fiber  textile  products . 

- 

137.7 

- 

135.1 

-  134.2 

- 

132.3 

- 

130.7 

- 

129.3 

- 

121.7 

0 

121.7 

Apparel . 

■k 

133.0 

-k 

133.1 

+  133.6 

+ 

133.7 

■k 

133.8 

- 

133.6 

- 

133.3 

- 

133.0 

Pulp,  paper,  arxf  allied  products  . 

■k 

164.2 

-k 

166.0 

+  166.9 

■k 

167.2 

+ 

169.8 

0 

169.8 

■k 

170.0 

- 

169.7 

Chemicals  and  allied  products . 

-k 

161.7 

-k 

168.5 

+  172.9 

■k 

174.0 

-k 

176.0 

■k 

178.1 

-k 

181.8 

-k 

182.4 

Petroleum  products,  refined  . 

- 

243.0 

+ 

244.3 

-  238.2 

-k 

238.5 

+ 

242.3 

- 

240.7 

■k 

242.3 

•k 

243.6 

Rubber  and  plastic  products . 

■k 

U5.6 

-k 

U7.5 

+  U8.5 

•k 

U9.4 

■k 

U9.6 

+ 

150.0 

- 

U9.7 

- 

U9.4 

Hides,  skins,  leather,  and  related  products . 

+ 

148.1 

- 

U5.2 

-  144.5 

- 

U3.2 

- 

142.1 

- 

141.7 

-k 

U3.2 

■k 

U7.5 

NOTE :  To  facilitate  interpretation,  the  month-to-tnonth  directions  of  change  are  shown  along  with  the  numbers:  (+)  •  rising,  (o)  •  unchanged,  and  (-)  •  falling.  The  "r"  indicates  revised; 
'p",  preliminary;  and  "NA",  not  available. 

^Data  are  seasonally  adjusted  by  the  source  agency.  Data  for  the  latest  month  shewn  are  preliminary. 

*The  diffusion  index  includes  estimates  for  six  types  of  stores  not  shewn  separately. 

^Data  are  not  seasonally  adjusted. 
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U  INTERNATIONAL  COMPARISONS 


Q  CONSUMER  PRICES 

Q||N0USTRIAL  PRODUCTION 

781.  United 

133.  Canada, 

132.  United 

135.  West 

136.  France. 

138.  Japan, 

137.  Italy, 

47.  United 

123.  Canada, 

122.  United 

126.  France, 

States, 

index  of 

Kingdom, 

Germany, 

index  of 

index  of 

index  of 

States, 

index  of 

Kingdom, 

index  of 

index  of 

consumer 

index  of 

index  of 

consumer 

consumer 

consumer 

index  of 

industrial 

index  of 

industrial 

consumer 

prices® 

consumer 

consumer 

prices® 

prices® 

prices® 

industrial 

production 

industrial 

production 

prices® 

prices® 

prices® 

production 

production 

1967-100) 

(1967-100) 

(1967-100) 

(1967-100) 

(1967-100) 

(1967-100) 

(1967-1M) 

(1967-100) 

(1967-100) 

(1967-100) 

(1967-100) 

1973 

January . 

128 

125 

144 

126 

136 

138 

127 

122 

139 

120 

150 

February . 

129 

126 

144 

127 

136 

140 

128 

123 

142 

123 

151 

March  . 

130 

126 

U5 

128 

137 

U3 

130 

124 

U2 

124 

146 

April . 

131 

128 

148 

129 

138 

U5 

131 

124 

142 

121 

144 

May . 

132 

129 

U9 

129 

139 

148 

133 

125 

142 

121 

153 

June  . 

132 

130 

150 

130 

140 

148 

134 

126 

144 

122 

151 

July . 

133 

131 

151 

130 

141 

150 

135 

127 

U3 

123 

153 

August . 

135 

133 

151 

130 

142 

151 

136 

126 

139 

123 

153 

September . 

136 

133 

152 

131 

U3 

155 

137 

127 

142 

123 

150 

October  . 

137 

134 

155 

132 

U5 

154 

138 

127 

144 

125 

153 

November . 

138 

135 

157 

133 

146 

156 

139 

128 

146 

123 

154 

December . 

138 

136 

158 

134 

U7 

160 

141 

126 

146 

119 

148 

1974 

January . 

140 

137 

161 

135 

150 

167 

144 

125 

148 

113 

157 

February  . 

142 

138 

163 

137 

152 

173 

U7 

125 

U9 

115 

rl57 

March  . 

143 

139 

165 

137 

153 

174 

U9 

125 

150 

119 

153 

April . 

144 

140 

170 

138 

156 

179 

151 

125 

148 

121 

155 

May . 

146 

U3 

173 

139 

158 

179 

154 

126 

U7 

121 

157 

June  . 

U7 

144 

175 

139 

159 

181 

157 

126 

U7 

122 

157 

July . 

148 

146 

176 

139 

161 

184 

160 

126 

146 

124 

160 

August . 

150 

U7 

176 

140 

163 

185 

163 

125 

U6 

123 

160 

September . 

152 

148 

177 

140 

165 

189 

168 

126 

U5 

121 

152 

October . 

153 

U9 

182 

U1 

167 

193 

171 

125 

U5 

121 

152 

November . 

154 

151 

185 

142 

168 

194 

174 

122 

143 

121 

U7 

December . 

155 

152 

188 

142 

169 

195 

176 

117 

142 

115 

143 

1975 

January . 

156 

153 

192 

144 

171 

196 

178 

114 

139 

rll9 

144 

February  . 

157 

154 

196 

144 

173 

196 

riai 

111 

140 

pll9 

plU 

March . 

158 

155 

200 

U5 

174 

198 

181 

110 

pl39 

(HA) 

(HA) 

April . 

159 

156 

(RA) 

(HA) 

(HA) 

203 

(ha) 

pl09 

(HA) 

May . 

June  . 

July . 

August . 

September . 

October  . 

November . 

December . 

NOTE;  Series  are  vasonally  adjusted  except  those  wias  that  appear  to  contain  no  seasonal  movamant.  Unadjusted  aeries  are  indicated  by  ® .  Series  numbers  are  for  identification  only  and 
do  not  reflect  series  relatiomhips  or  order.  Complete  titles  and  sources  are  dtoem  at  the  back  of  the  book.  The  "r"  indicates  rwisad;  "p",  preliminary;  "a'*,  astimatsd;  "a”,  anticipeted;  and 
"NA”,  not  available. 

Gr^s  of  theH  series  are  dionwi  on  pagas  66  and  67. 


MAY  1975 


103 


INTERNATIONAL  COMPARISONS 


QiNOUSTRIAL  PRODUCTION-Con. 

TOCK  PRICES 

125.  West 

128.  Japan, 

121.  OECD,' 

127.  Italy, 

19.  United 

143.  Canada, 

142.  United 

146.  France, 

145.  West 

148.  Japan, 

147.  Italy, 

Germany, 

index  of 

European 

index  of 

States, 

index  of 

Kingdom, 

index  of 

(krmany. 

index  of 

index  of 

index  of 

industrial 

countries. 

industrial 

index  of 

stock 

index  of 

stock 

index  of 

stock 

stock 

arrd 

industrial 

production 

index  of 

production 

stock 

prices  (g) 

stock 

prices(3 

stock 

prices  (g 

pricesfEji 

production 

industrial 

prices,  500 

prices 

prices!^ 

production 

common 

stocks  (§) 

(1967-100) 

(1967=100) 

(1967=100) 

(1967=100) 

(1967=100) 

(1967=100) 

(1967=100) 

(1967=100) 

(1967=100) 

(1967=100) 

(1967=100) 

1973 

■ 

January . 

150 

186 

142 

124 

129 

146 

182 

167 

387 

83 

February . 

156 

186 

U4 

123 

124 

U5 

168 

165 

364 

84 

March  . 

151 

193 

142 

123 

122 

U3 

164 

173 

363 

93 

April . 

153 

190 

142 

132 

120 

142 

168 

191 

174 

3U 

97 

May . 

152 

196 

144 

134 

117 

135 

167 

196 

161 

339 

109 

June  . 

154 

197 

U5 

138 

114 

135 

171 

190 

157 

338 

125 

July . 

U7 

197 

144 

141 

115 

141 

161 

183 

146 

355 

118 

August . 

154 

200 

146 

131 

113 

144 

156 

179 

144 

351 

105 

September . 

156 

201 

U7 

139 

115 

146 

154 

180 

140 

333 

107 

October  . 

155 

205 

148 

141 

119 

153 

159 

183 

141 

325 

109 

November . 

156 

207 

148 

139 

m 

148 

151 

166 

135 

313 

108 

December . 

156 

203 

146 

138 

103 

134 

126 

166 

126 

285 

97 

1974 

January  . 

154 

202 

U7 

148 

104 

139 

126 

173 

131 

293 

106 

February  . 

rl53 

202 

U7 

U3 

102 

141 

124 

167 

129 

308 

108 

March  . 

rl52 

199 

U7 

144 

106 

146 

116 

153 

126 

304 

U2 

April . 

rl52 

196 

rl48 

150 

101 

136 

112 

U5 

128 

305 

116 

. 

rl52 

200 

rl48 

146 

98 

123 

112 

134 

125 

303 

106 

June  . 

rl53 

193 

150 

U9 

98 

122 

103 

134 

120 

306 

97 

July . 

rl50 

194 

148 

rl46 

90 

118 

r94 

135 

113 

295 

90 

Au^ . 

rU9 

188 

rl46 

rl30 

83 

113 

82 

125 

113 

270 

88 

September . 

151 

188 

U7 

U5 

74 

101 

74 

106 

107 

261 

76 

October . 

rl47 

185 

U5 

135 

76 

101 

71 

114 

104 

239 

74 

November . 

rl50 

182 

143 

127 

78 

97 

65 

113 

106 

245 

79 

December . 

U3 

173 

137 

122 

73 

93 

58 

117 

110 

255 

72 

1975 

Jenuary . 

140 

166 

rl38 

pl30 

79 

103 

69 

177 

pll6 

250 

72 

February  . 

pl40 

pl65 

(HA) 

87 

109 

99 

134 

pi  9/, 

271 

80 

March  . 

(NA) 

(HA) 

(HA) 

91 

rpl08 

109 

144 

pl34 

284 

82 

April . 

92 

rpl09 

115 

rpU7 

pl40 

290 

rp80 

May . 

June  . 

p98 

pllO 

pl24 

PU9 

pl38 

p297 

p78 

July . 

August . 

September . 

October  . 

November . 

December . 

NOTE:  Senes  ot  Besonally  edjusted  except  those  series  thet  appear  to  contain  no  seasonal  movement.  Unadjusted  nries  are  indicated  by  ® .  Series  numbers  are  for  identification  only  and 
do  not  reflect  sries  relationahips  or  order.  Complete  titles  and  sources  are  drown  at  the  back  of  the  book.  The  "r"  indicates  revised;  "p",  preliminaty;  “s”,  estimated;  "a",  anticipated;  and 
"NA**,  not  available. 


Graphs  of  thew  aeries  are  drown  on  pages  67  and  68. 

Organization  for  Economic  Cooperation  and  Development, 
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APPENDIXES 

G.  Experimental  Data  and  Analyses 

Composite  Indexes 


(NOV.IIOCT.I  (iULVI  lAUO.)  IJULT)I*P«.<  IHAVlirta.l  (MOV.)  (NOV.) 


1948  1949  1950  1951  1952  1953  1954  1955  1956  1957  1958  1959  1960  1961  1962  1963  1964  1965  1966  1967  1968  1969  1970  1971  1972  1973  1974  1975 


Jan. 

Feb. 

tfar. 

Apr. 

May 

June 

July 

Aug. 

Sep. 

Oct- 

Nov- 

Dec. 

Series  810t 

1973- 

155.9 

158.8 

161.3 

159.7 

162.9 

164-3 

165.6 

167.3 

165.1 

166-8 

168-1 

165.6 

1974- 

167.8 

170.2 

172.3 

173.0 

175.6 

176.1 

B>179.6 

rl78.0 

rl72.2 

rl68-5 

rl62.5 

rl59.0 

1975- 

rl52.9 

rl53.2 

151.5 

*157.8 

Series  Silt 

1973- 

121.5 

123.3 

124-8 

123.1 

125.1 

125.7 

126.2 

127.0 

124-9 

125-7 

126.2 

123-9 

1974- 

125.1 

126.3 

127.5 

127.4 

128.9 

128.8 

B>130.9 

rl29.2 

rl24-5 

rl21-4 

rll6.7 

rll3-7 

1975- 

rl08.9 

rl08.7 

107.2 

*111.2 

CurreDt  high  values  are  Indicated  by  "r”  lndl<Mites  revised. 

^Reverse  trend  adjusted  Index  contains  the  same  trend  as  the  index  of  5  coincld«it  indicators  (series  820). 
^Excludes  series  16,  31,  and  113  for  which  data  are  not  yet  available. 
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ALPHABETICAL  INDEX-SERIES  FINDING  GUIDE 


Ssnastitte 

(S«  compifte  titte  in  "TitIti  and  Sourcti  of 
fonownng  this  indtx) 


Curront  iaue 
Sorias  (pagt  rHjrntors) 

numbor  '  "I" 

Charts  Tables 


Sarias  titles 

(Sea  complaia  titlai  in  'Titles  and  Sources  of 
Series,’*  foUowmg  this  index) 


AccoBton  rate,  manufacturing . 

Anticipetiont  and  intentions 

Busmeis  expenditures,  n^pfent  and  equipment  .. 
Business  expenditures,  new  plant  and  equipment.  Dl 

Capocrty.  nanufacturars'  adiKtuacy . 

Consumar  antimant.  mdax  . 

Employees,  manufacturing  and  trade.  01  . 

Imantories.  manufacturers',  book  value  . 

Inventories,  menufacturars'.  condition  of . 

Inventories,  manufacturing  and  trade.  01  ... 

Ordr^  new,  manufacturing.  01  . . 

ftices,  saltint^  manufacturing,  01  . 

Pricas,  selling,  manufacturing  and  trade,  01 . 

Pricey  sailing,  retail  trade.  01  . 

Prcas.  saliing,  wholesBie  uade,  01 . 

Profits,  net.  manufacturing  and  trade.  01  . 

Salas,  manufacturers' . 

Sales,  not.  manufacturing  and  trade.  01 . 

Automobilos 

Expenditures,  personal  consumption.  Nl A 
Gross  auto  product,  constant  dollars.  Nl  A . 


Balanca  of  payments 
Balances 

Banking  and  other  capitsi  transactions,  net .  STS 

Currant  account  .  517 

Curront  account  and  lonpttrm  capital  .  519 

Goods  and  services  .  250 

Goods,  services  and  ramittances .  515 

Got«rnmant  grants  and  capital  tranactions.  net  .  .  570 

LwbilitieB.  liquid  590 

LiobiiitieB.  liquid  and  nonliquid  .  532 

Liquidity,  net . 52i 

Merchandise  trade .  500 

Reserve  position.  U.S.  official .  .  594 

Reserve  tranactions  balance  522 

Exports 

Goods  and  services .  252 

Income  on  U.S.  investments  abroad .  542 

Investment,  foraign  direct,  in  the  U.S. .  500 

Imestmant  income.  mditarY  sales  and  services  540 

Marchendiae.  adfustad .  536 

Military  sales  to  foreigners .  546 

Orders,  new,  manufacturers'  durable  goods  506 

Order!  new.  nonelectrical  machinery .  506 

SacuritM!  U.S.,  purchases  by  foreigners  564 

Total,  excluding  mititary  aid .  502 

Transportation  and  services,  receipts. .  546 

TraiBler!  foreign,  receipts  from .  544 

Imports 

Goods  and  services  .  253 

Income  on  foreign  investment  in  the  U.S .  543 

Imestment  income  of  foreigner!  military 

expenditures  and  services  .  541 

ImBstments  abroad.  U.S.  diract .  561 

Merchandise,  adjusted,  excluding  military .  537 

Military  expenditures  abroad,  U.S . 547 

Securities,  foraigi,  U.S.  purchases .  565 

Total,  general  .  512 

Transportation  and  services,  peyments  for  .  548 

Travelers  abroad.  U.S..  payments  by .  545 

Bank  loans  to  businem!  loans  outstanding  .  *72 

Bank  loans  to  businesses,  net  change .  112 

Bank  rates  •  See  Interest  rates. 

Banking  end  other  capitsi  transactions,  net  BOP  .  575 

Bonds  -  See  Interest  rates 
Borrowing  See  Credit. 

Budget  -  See  Governmmt. 

Building  -  See  Consbuction. 

Building  permit!  new  private  housing .  *29 

Businas  equipment,  ratio  to  consumer  goods  .  653 

Busines  expenditures,  new  plant  end  equipment  .  *61 

Butmas  expenditures,  new  plant  and  equipment.  01  .  061 

Busnessfailura!  currant  liabilities  .  14 

BusineB  formetion  .  *12 

Busmes  incorporations .  13 

BusineB  imBntories  •  See  Inventories. 

BusineB  loans  •  See  Bank  loan! 

Buying  policy,  production  materials .  26 


Canada  See  tnternstionel  comperiions. 

Capacity,  manufacturers',  adequacy  of .  416 

Capaaty,  ratio  of  output  to  .  .  650 

Capitel  appropriation!  manufacturing,  backlog  .  97 

Capital  appropriation!  mfg.,  newfy  approved .  11 

Capital  appropriations.  neiMy  approved.  Dl  .  Oil 

Capital  consumption  aftowanoss,  NIA .  296 

Capital  imBstmant  •  See  Investment,  capital. 

Capital  investment  commitments.  Cl . .  614 

Cadi  flow,  net,  corporate,  constant  dollsrs . .  35 

C«h  flow,  net,  corporate,  currant  dollars .  34 


27,43,44  78,64 


12/74  11/68 

12/74  11/68 


12/74  11/68 
1/75  11/68 
1/75  11/8* 
12/74  11/68 
12/74  11/88 
12/74  11/68 
12/74  11/88 
12/74  11/68 
12/74  11/68 
12/74  11/68 
1/75  11/88 
12/74  11/68 

9/74  10/89 
9/74  . 


28,40  78 
62  96 
27,43,44  78, 


4/75  4/69 

3/75  11/68 

12/74  11/68 

12/74  11/68 

4/75  . 

4/74  . 

4/74  . 


Civilian  labor  force,  total  . 

CuHXidant  indicators,  five.  Cl . 

Coincident  indicators,  five.  Cl.  rate  of  change . 

Coincidant  indicators,  five,  deflated.  Cl  . 

Commerci^  and  industriel  loans  outstanding  . 

CorTv*^cial  and  industriai  loans  outstanding,  net  change  . 
Compensation 

Companaation,  average  hourly,  all  amployae! 

priveta  nonfarm . 

Companation.  average  hourly,  all  employees. 

priveta  nonfarm,  percent  change . 

Companation  of  ampioyaa.  NIA . 

Companation  of  ampioyaa,  a  percent  of  national 

income,  NIA . 

Companation,  real  average  hourly,  all  ampioyaa, 

priveta  nonfarm . 

Compensation,  real  average  hourty.  ail  employee! 

priate  nonfarm,  percent  change . 

Earnings,  ^agi  hourly,  production  workers. 

priveta  nonfarm . 

Earning!  aarage  hourly,  production  varkars. 

private  nonfarm,  percent  change . 

Earning!  raM  Mraga  hourly,  production 

worken.  priveta  nonfarm  . 

Earning!  raM  warage  hourly,  production 

worker!  priata  nonfarm,  percent  diange . 

Earning!  real  vendable,  average  weakly . 

Wage  and  benefit  decisions,  first  year  . 

Wage  and  benefit  decisions,  life  of  contract . 

Wages  and  alarias.  mining,  mfg.,  and  construction  . . 
Composite  indaxa 
Coincident  indicators 

Fiacoincidars  . 

Fia  coincidars.  deflated . 

Fiacoinciders.  rate  of  change  . 

Lagging  indicatoa,  ax . 

Leading  indicators 

Capital  inaBmant  commitments  . 

Inventory  inastment  and  purchaing  . 

Marginal  employmant  adjustments  . 

Profitability . . 

Sansitia  financial  flows  . 

Twala  leaders,  originel  trend  . . 

Twala  leaders,  rwara  trend  adjusted . 

Construction 

Building  permit!  new  priata  housing . 

Contract!  total  value  . 

Contracts  awordad  for  commercial  and  Indus,  bldgs. . 
Expanditura.  busines.  and  machinery  and 

equipment  ales . . 

Housing  starts . 

ResHtentialstructura.GPDI.  constant  dot  ,  NIA  .. 
Residentiel  structure!  GPOI.  current  doller!  NIA. . 

Consumer  goods,  ratio  of  busines  equipment  to . 

Cortsumw  installmant  debt . 

Consumer  installmant  debt,  net  change . 

Cofi^'Tier  Installment  loans,  delinquency  raa . 

Curi^rr.?  prica  -  See  also  International  comparisons. 

All  items . 

All  item!  change  in . 

Commoditia  las  food  . 

Food . 

Servica . 

Coniu-Tier  antimant.  index . 

Co>~ri""'ption  expenditura.  personal  •  Sea  F^rsonal 
consumption  expenditura. 

Cuiitracts  and  orders,  plaot  and  equipment . 

Corporate  profits  -  See  Profits. 

Costs '  Sa  Labor  costs  and  Price  indaxa 

Cfvdit 

Bank  loans  to  businessa.  change  m . 

Borrowing,  total  privaa  . 

Commercial  and  industrial  loans  outstanding . 

Consumar  installment  debt . 

Consumar  instalimant  debt,  net  change . 

Consimar  instailmant  loans,  dalinquancy  rata . 

Mortgage  debt,  change  in . 

Current  account,  balance.  BOP . 

Currant  account  and  long-tarm  capital,  balance.  BOP  . . . 


Contract  swards,  military  prime  .  625 

Military  expenditures  abroad.  U.S..  BOP .  547 

Military  sales  to  foreigners.  BOP .  546 

OtHigitions  incurred,  procurement  .  621 


•41  60 

620  37 

120  65 

125  3T 
•72  36,43 

112  39 


761  56,66 

761C  96 

763  96 

762  96 

764  96 

435  45 


•72  36,43 

66  36 

*113  34,41 


•Oenous  series  on  the  1966  N8ER  "dHVt  lid’'  of  indicators.  #Tha  "nuii4>or"  for  this  a 
GPDI,  groB  prhBte  domtstic  imBStmant.  and  NIA,  national  income  and  product  account. 


Order!  new,  defense  products . 

6a 

55 

89 

8/74 

Order!  new.  defense  products  industries . 

147 

55 

8/72 

PurctiMB  of  goods  and  arvicB.  NIA  . 

2M 

14,55 

71,89 

10/74 

Deficit  -  See  Government 

CEfistoii .  Soa  Pria  indaxa 

D*(in(5"'~>cy  rata,  consumar  jnstaflmani  loans . 

3S 

34 

81 

4/74 

0^"'-:  :!ion.  NIA . 

296 

17 

72 

10/74 

Diffusion  indexes 

Busnaa  expanditura.  new  plant  and  aquipmant  . . . 

Oil 

46 

84 

12/74 

Capital  appropriationt.  new.  manufacturing  . 

Oil 

63 

97 

5/74 

i  imcs  the  publication  data  dwwn.  BOP  means  balanca  of  peyments;  Cl.  composite  index;  01.  diffusion  index. 
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SuNititla 

(Sm  oxniilm  titta  m  "Tiita  and  Souioi  of 

SarM,"  foNowinf  thd  mdai) 

Saia 

Current  iaue 
(pep  numbers) 

Hitloricel 
deti  d 

Saia 

=0‘?tin.-a 

^■•datt) 

Cherts 

TabiB  ' 

Dittuaion  inkiaa-Con. 

EmiiloyMa,  manufacturini  and  trada  . 

0446 

46 

19 

12/74 

11/M 

Einphiytaa  on  nonsf  jcultiHal  payrollt . 

041 

64 

M 

1/79 

Ewployi  on  nonagricuitural  poifrolls.  compononn . 

041 

LOO 

Induaniol  mataiiali  pricaa . 

023 

63 

YT 

10/74 

4/B9 

InduiBial  production  . 

047 

64 

»6 

3/75 

Initiil  daima.  avg.  oAlv^  unampfoymant  inoiranco 

06 

63 

»e 

4/74 

6/69 

Imankwiti.  manutaaufinf  and  oada . 

0460 

47 

19 

13/74 

11/M 

63 

10/74 

Ordan,  now.  duciMa  toodi  induiuiai.  co«nponants  . 

06 

M 

Ordart  now.  manufacturing  . 

0446 

46 

M 

12/74 

11/M 

Pica^  EOO  common  stocka . 

016 

63 

97 

10/74 

9/69 

Piioai.  Mdini,  manulactuiing  . 

0462 

47 

99 

12/74 

11/M 

Prioaa.  allini,  monutactiHing  and  tiado . 

0466 

47 

99 

12/74 

11/96 

Pticaa,  allini.  mail  trado  . 

0466 

47 

19 

13/74 

11/M 

Piioaa,  allini.  whoMa  trade . 

0464 

47 

65 

13/74 

11/M 

Pricai.  iNholeale.  maiHitacturad  gooda . 

DU 

64 

96 

7/74 

6/69 

Pricaa,  wholatala.  manufacturad  gooda.  comoonanta . 

OH 

103 

Profiti,  manufacturing . 

034 

63 

97 

1/79 

Profita.  not.  manufacturing  and  trade . 

0442 

46 

69 

12/74 

11/M 

Salac.  na,  manufacturing  ^  trado . 

0444 

46 

89 

13/74 

11/M 

Salaa.  read  atora  . 

064 

64 

96 

3/75 

6/73 

DS4 

Workwaak,  awarage,  production  Moikart.  mfg . 

Of 

63 

97 

3/75 

WorkMOOk.  awaragi.  production  workart.  mf^. 

01 

Oiaoaaabla  paraonal  incomo  See  Income. 

Earningi  •  Soa  Componatton. 

Employmant  and  unomploymont 

Accemion  rata,  manufacturing . 

2 

20 

74 

3/75 

8/M 

Civilion  tabor  forca.  total . 

641 

60 

94 

3/74 

4/73 

Employed  panons  in  civilion  labor  forca . 

642 

60 

94 

3/74 

4/73 

Empkiyaa,  manufacturing  and  trade.  Dl  . 

0446 

46 

65 

12/74 

11/68 

Employaai  on  nonogriculturai  payroth . 

•41 

31,41 

79 

2/79 

8/M 

Employaot  on  nonagricuitural  payroNi,  compononB . 

041 

100 

Emplo^  on  nonovicultural  goyiolh;.  01 . 

041 

64 

96 

3/75 

Halp-vnantod  arbMrtsing  in  nevMpapors . 

46 

21 

74 

3/79 

13/74 

HalfHNannd  advortiiing  to  peraons  unamployad  .... 

660 

62 

96 

3/79 

Initial  daima,  avaraga  Noekly,  unamplovnam 

iniuranco . 

•5 

20,39 

74 

4/74 

6/69 

IniM  daima,  avg.  wkly.  unamploymani  imut.,  Dl  . . 

06 

63 

96 

4/74 

6/69 

Layoff  rata,  manufacturing . 

3 

30 

74 

3/79 

»mt> 

Marvtioun  in  nonagicultural  aitablidiments . 

a 

31 

74 

3/75 

6/689 

Man^wun  in  nonagric.  arabtiihmonts.  rate  of  cbg. . . 

u 

6S 

3/75 

8/669 

Marginal  amploymant  adfustmanti.  Cl  . 

613 

36 

83 

9/74 

Ovortima  hours,  production  Morkars.  mfg. . 

21 

30 

74 

3/75 

12/74 

Arsons  engaged  in  nonagricuitural  activitiai . 

42 

21 

79 

3/74 

4/73 

Dnomployad  parsons  in  civilian  labor  forca.  total  . . . 

643 

60 

94 

2/74 

4/73 

Unamploymant  rata,  both  axaa.  fS-IS  yaars . 

646 

60 

94 

3/74 

4/73 

Unamploymani  rata,  famalas  20  yaars  and  osar  _ 

64S 

60 

94 

3/74 

4/73 

Unamploymant  iita.  IS  isaaks  and  osar . 

*44 

23,43 

75 

3/74 

4/73 

Unamploymani  rata,  inaurad.  asaraga  Maatcly . 

46 

23 

79 

3/75 

6/69 

Unamploymani  rale,  malas  20  yaan  and  osar . 

644 

60 

94 

3/74 

4/73 

Unemployrrvnt  rate,  married  males.  90ua  present  . 

40 

33 

79 

3/74 

4/73 

Unemployment  rata.  Negro  and  other  races . 

646 

60 

94 

3/74 

4/73 

Unamploymani  rata,  total . 

•43 

33,41 

79 

3/74 

4/73 

Unemployment  rata.  Mhite . 

647 

60 

94 

2/74 

4/73 

Workssaak.  produdkm  ssorkart.  manufacturing _ 

•1 

30,39 

74 

2/79 

6/68 

Workweek,  production  workers,  mfg..  components . . 

01 

99 

Workweek,  production  workers,  manufacturing.  01  . 

01 

63 

97 

2/79 

Equipment  *  See  Investment,  capital. 

Eiporti  ’  Saa  Balanca  of  paymants  and  Foraign  trade. 

F 

Federal  fundi  rate . 

116 

3S 

63 

6/74 

11/73 

Federal  Gosarnmant  -  Saa  Gosarnmani. 

Final  alas  Saa  Salai 

117 

38 

83 

5/74 

211 

96 

90 

8/74 

Foraign  aria  -  Sa  Intanationol  companons 

Foraigi  trada  ■  Sa  alao  Balanca  of  paymants. 

2S0 

13 

71 

9/74 

9/69 

500 

46 

66 

9/69 

2S2 

13 

71 

9/74 

9/69 

Exports,  merchendia.  ixd.  militerY  eid  dupments . 

S02 

48 

■6 

1/7S 

9/69 

2S3 

13 

71 

9/74 

9/69 

512 

48 

88 

1/79 

9/69 

250 

13 

71 

9/74 

9/69 

IM  axporn  of  goods  and  sarvicaa.  pacant  of 

GNP.  NIA . 

2S0A 

19 

73 

9/74 

10/69 

Fiana  -  Sa  Intanaionol  compaiaont. 

93 

39 

63 

10/74 

11/72 

G 

Goarnmant  •  Sa  atso  Batana  of  Aments  and  Otfana. 

Sudgat.  NIA 

002 

94 

69 

2/74 

7/669 

111 

94 

6/74 

900 

94 

6/74 

Gostmmant  aurplua  a  daficit.  total . 

2M 

iL_ 

73 

10/74 

10/69 

Saiatitia 

(Sa  complaM  tilla  in  'Tida  and  Sourca  of 

Sapa."  loNossinf  tm  indaa) 

Seriei 

Current  iwue 
(pege  numbers) 

ifiWoricW 

Serici 

■^iptions 

(Ww) 

Charts  1 

TaMa  ' 

Go'."^^“'0nt-Con. 

Gosanmait  gams  and  capital  tranaactiona.  BOP . 

$70 

93 

68 

7/74 

9/69 

Gosanmani  purdiaaa  of  gooda  and  arvicta.  NIA 

Federel  Governmtt.  conetent  doiers . 

20 

16 

73 

10/74 

11/73 

Fadaral  Gosanmani.  currant  dollan . 

2C 

14 

71 

9/74 

10/89 

Fedvel  Governnwnt.  pveem  of  GNP . 

2(2A 

16 

73 

9/74 

10/89 

Federal,  Stew  and  locW  governments  . 

2« 

14 

71 

9/74 

10/89 

Naiona  dafana . 

2« 

14,99 

71,69 

10/74 

10/89 

Sow  end  locW  governments,  constant  dollers . 

2t7 

16 

73 

10/74 

11/73 

State  end  local  governments,  currard  dollan . 

2« 

14 

71 

10/74 

10/69 

State  and  local  gosanmants,  pacant  of  GNP . 

2HA 

19 

73 

10/74 

10/69 

Gr^  naional  aoduct 

Auto  product,  grow,  constant  dollan.  NIA . 

24« 

18 

73 

9/74 

GNP,  constant  dollan.  NIA . 

•2H 

9,16,33^ 

69,76, 

43,61 

99 

0/74 

10/69 

20SB 

0/74 

GNP,  contlant  dolitts,  ptreant  diaigas.  NIA . 

2IRC 

65 

69 

0/74 

10/69 

GNP,  currsnl  doflars.  NIA . 

TK 

9,33,43 

69,76 

0/74 

10/69 

GNP,  Curran  dollan.  diffaranca.  NIA  . 

2000 

69 

9/14 

10/69 

GNP.  currant  dollaa  pacant  dwiga.  NIA  . 

2«C 

69 

69 

8/74 

10/69 

GNP.  gap  (potantlal  laa  actual) . 

207 

61 

99 

1/75 

GNP.  pottntitl.  constant  dollan . 

2« 

61 

99 

1/79 

Par  capita  GNP,  constant  doltan,  NIA . 

217 

9 

69 

6/74 

10/69 

cpiw  GNP.  currant  dollan.  NIA . 

21S 

9 

69 

0/74 

10/69 

Price  deflator,  implicit.  NIA  . 

210 

9 

69 

0/74 

10/69 

ftica  dtflatw.  implicil.  diflarancas.  NIA . 

2100 

69 

0/74 

10/69 

Pries  dofista.  implicit,  patcant  changa,  Nl A  ; . 

21SC 

69 

8/74 

10/69 

Prica  mdex.  fixed  wei^ted.  grow  privew 

product.  NIA . 

211 

96 

90 

0/74 

Price  index,  fixed  weighted,  grow  private 

8/74 

Grow  privete  domwtic  investment  •  See  Investment. 

capital 

H 

Help-wented  advertising  in  newspapan .  . 

40 

31 

74 

3/79 

13/74 

Help  wnted  adsartsing.  ratio  to  numba  ol  persons 

880 

63 

96 

3/79 

Houn  of  production  ssotkas.  monufacturing 

Asaraga  sstskly  oartima . 

21 

30 

74 

2/7S 

13/74 

Asaraga  ssorksseak  . 

*1 

30,39 

74 

3/79 

6/68 

01 

Houang 

Housing  starti . 

20 

36 

76 

4/75 

6/73 

Housing  units  autliorind  by  local  Mdg.  pamits _ 

•20 

36,40 

78 

4/79 

4/69 

Residanttal  itructurw,  constant  dollars.  GPDI,  NIA 

240 

18 

73 

9/74 

RasidentisI  slructuraA  current  doUats.  GPDI.  NIA  . . 

244 

13 

70 

9/74 

10/69 

Rasidantial  siructuta.  pacant  of  GNP.  GPDI.  NIA  . 

244A 

19 

73 

9/74 

10/69 

Vacancy  raw.  rental  housing . 

0S7 

63 

96 

5/74 

10/73 

1 

Implicit  price  deflator.  GNP . 

210 

9 

69 

8/74 

10/69 

21M 

210C 

8/74 

Imports  •  See  Balanca  of  payments  end  Foreign  trade. 

Incoma 

Companatkm  of  amployaa,  NIA . 

200 

16 

71 

10/74 

10/69 

Compensation  of  employew.  w  percent  of 

iwtional  income.  NIA  . 

200A 

19 

73 

10/74 

10/69 

Compenwtion.  average  hourly,  all  emptoywi. 

private  nonferm . 

74S 

98 

93 

4/75 

10/73 

Companiation,  average  hourly,  an  employees. 

privete  nonfarm,  percent  change . 

7400 

99 

93 

4/75 

10/73 

Compenwtion,  reel  werage  hourly,  all  amployees. 

pnveW  nonfsrm . 

740 

98 

93 

4/75 

10/73 

Compensation,  rwl  ev«age  hourly,  all  employass. 

private  nonferm.  percent  change . 

74CC 

59 

93 

4/79 

10/72 

Oiapowble  personal  income,  constant  doliars.  NIA  . 

22S 

10 

69 

8/74 

10/69 

Oi^KMBble  personal  income,  current  dollars,  NIA  . . 

224 

10 

69 

8/74 

10/69 

Di^xtsable  personal  income,  par  capiw,  constant 

dollars.  NIA . 

227 

10 

69 

9/74 

10/69 

Dispoaabis  paraonal  incoma,  pa  capita.  cucT.dol..  NIA 

220 

10 

69 

9/74 

10/69 

Eanm^  ssaage  hourly,  production  swrksti. 

740 

56 

93 

1/79 

6/73 

Eaningi,  asaags  hourly,  aoduction  ssakars. 

740C 

59 

93 

1/79 

6/73 

Earnings,  raal  asaags  hourly,  production  wakars. 

741 

58 

93 

1/75 

6/73 

Earningi.  raal  Merage  hourly,  production  workers. 

741 C 

59 

93 

1/79 

6/72 

859 

96 

93 

3/79 

10/73 

543 

93 

66 

1/79 

9/69 

542 

93 

86 

1/79 

9/69 

288 

16 

73 

10/74 

10/69 

Intaast.na.  pacant  ol  naional  incomt.;  NIA  _ 

200A 

19 

73 

10/74 

10/69 

Insastmant  incoma,  mditary  saia  and  sasicaa.  BOP 

SU 

51 

67 

7/74 

9/69 

Invewment  income  of  foreigners,  imlitarv 

541 

91 

87 

7/74 

5/69 

220 

10 

69 

8/74 

10/69 

*52 

33,43 

76 

8/74 

7/M 

222 

10 

69 

6/74 

10/69 

ftolils,  corporaa.  and  insantoiy  saluMicn 

288 

16 

73 

10/74 

10/69 

Piolia,  capaas.  and  inssntory  saluaion 

•diuatmant,  pacant  ol  naiona  incoma.  NIA _ 

2007 

L  19 

73 

10/74 

10/69 

*OfnotiiariKon  the  1966  N6ER  litt**  of  tndicttoa  #Tht'‘nuntMr''fof  thii  was  titltwoschongid  sincottie  publication  dote  tfiown.  BOPnmntbtlanctof  piyrMnts;Cl.compoiitoindtx:Ot,diffutiofl  tndtx; 
GPDI.  gros  prtvMt  don«Kic  invtitrTMnt.  and  NIA,  notional  incoim  and  product  account. 


107 


I 


ALPHABETICAL  INDEX-SERIES  FINDING  GUIDE -Continued 


Sari«  litlai 

ISm  complett  titta  in  "Titlm  and  Soikm  of 
tollomng  this  ind»l 


Income-Con. 

Proprittort'  income,  NIA  . 

Propfietors'  income,  pet.  of  national  income,  NIA  . . 

Rental  income  of  persons,  NIA . 

Rental  income  of  parsons,  parcant  of  national 

income,  NIA  . 

Wage  and  benefit  decisions,  first  yaor  . 

Wage  and  benefit  decisions,  life  of  contract . 

Wa^  and  salaries,  mining,  mfg.,  and  construction  . . 

Industrial  materials  prices . 

Industrial  materials  prices,  components . 

Industrial  materials  prices,  01 . 

Industrial  production  -  Sea  also  Intarnational  comparisons. 

U.S..  components  . . 

U.S.,  01 . . . 

U.S..  index  . 

U.S.,  rate  of  eftange . 

Insured  unemployment 

Aig|.  mdily.  initial  claims  lor  unemployment  insur  .. 
Aig)  «Aly.  initial  claims  lot  unemployment  insur.,  01 

Average  iMekly  insured  unemploymant  rate . 

Interest,  net,  NIA  . 

Interest,  net,  as  percent  of  national  income.  NIA . 

Interest  rates 

Business  loans,  diort-term,  benlr  rates . 

Corporala  bond  yields 

Federal  funds  rate . 

Mortgage  yields,  residential . 

Municipal  bond  yields . 

Prime  rate  cfiarged  by  banks . 

Treasury  bill  rate . 

Ttaasury  bond  yields . 

International  comparisons 
Consumer  prices 

Canada  . 

Franca  . 

Italy  . 


United  Kingdom  . . 

United  States . 

West  Germany  . 
Industrial  production 

Canada  . 

Frana . 

Italy  . 


OECO,  Europsan  countries . 

United  Kingtem . 

United  States . 

West  Germany . 

Stock  pricas 

Canada  . 

France  . 

Italy  . 


United  Kingdom . . 

United  States . 

West  Germany . 

Invemorias 

Business  inventories,  ctienge  in.  NIA 

Ourable  goods . 

Nondurable  goods  . . . 

Total,  constant  dollars . 

Total,  currant  dollars . . 

Total,  percent  of  GNP . 

Finished  goods,  book  wlue,  manufacturers'  . 

Inwntories  to  sales,  ratio,  mfg  and  trade  . 

Inimntory  immstment  and  purchasing  Cl  . 

Imantory  valuation  adjustment  Sae  ftofits. 

Manufacturers',  book  value . 

Manufaaurers'.  condition  of . 

Manufacturing  and  trade,  book  valua  . 

Manufacturing  and  trade,  change  Hi . . 

Manufaauring  and  trade,  01 . 

Materials  and  supplies,  manufacturers',  change  Hi. 

book  value . 

Materials  purchesad.  higher  inventories . 

ProductHm  metarials,  buyinc  policy  . . 

Inimatmant.  capital 

Capital  appropriabons.  manufecturHig  backlog  ... 

Capital  approprabona,  new.  manufacturHig  . 

Capital  appropriabons.  new.  manufacturing  Dl  .  . 

Capital  investment  commitmaits.  Cl . 

Conslructnn  conbacts.  commercial  and  Hiduittial  . 

ConsbuctKHi  conbacts.  toM  value . 

Contbuction  expenditures,  busHasa.  and  machinery 

and  equipment  sales  . 

Equipment,  businass.  rabo  to  consunai  goods  _ 

Gross  privala  domestic  investment,  NIA 

Equipment,  producers'  durable . 

Imanioriaa.  busHaa.  chaihw  in  -  Sae  Inventories. 

NonraaHlsntial.  total,  constant  doilars . 

NonraaHlental.  total,  currant  dollars . 

NonrasHfanbal.  total,  percent  of  GNP . 

Structuras.  nonrasidantal  . 

Structures.  rasKhntal.  constant  dollars . 

Structures,  rasidentisl.  current  dollars . 

Structuras.  residenbel.  parcant  of  GNP . 

Total . 


Serias 

Currant  issue 
(page  numbers) 

Historical 

Sorias 

‘*T‘ripTions 

data) 

Charts 

Tables 

i5rucd:t:| 

If 

2t2 

16 

71 

10/74 

10/69 

2I2A 

19 

73 

10/74 

10/69 

2M 

16 

71 

10/74 

10/69 

2MA 

19 

73 

10/74 

10/69  1 

748 

59 

93 

10/74 

6/72 

748 

59 

93 

10/74 

6/72 

S3 

23 

76 

8/74 

7/68 

•23 

30,40 

79 

10/74 

4/69 

023 

023 

63 

97 

10/74 

4/69 

047 

047 

64 

96 

3/75 

•47 

23,42  67 

76,103 

3/75 

11/68  1 

47 

65 

11/74 

11/68 

PI 

20,39 

74 

4/74 

6/69 

63 

98 

4/74 

6/69 

22 

75 

3/75 

6/69 

EjI 

16 

72 

10/74 

10/69 

288A 

19 

73 

10/74 

10/69 

•87 

36,43 

82 

7/74 

12/74 

116 

35 

82 

6/74 

7/64 

119 

35 

82 

6/74 

11/73  , 

118 

36 

82 

6/74 

7/64  , 

117 

35 

82 

6/74 

7/64  , 

108 

36 

82 

6/74 

11/73  , 

114 

35 

82 

6/74 

7/64  ^ 

IfS 

35 

82 

6/74 

T/6d 

133 

66 

103 

191 

9/72 

136 

66 

103 

nr!  V 

9/72  , 

137 

66 

103 

'1 

9/72 

138 

66 

103 

Kr  V 

9/72  , 

ir 

66 

103 

"  Rr  V 

9/72 

781 

56,66 

90,103 

6/74 

5/69 

135 

66 

103 

11/74 

9/72  J 

123 

67 

103 

7/74 

10/72 

128 

67 

103 

1/74 

10/72 

127 

67 

104 

1/74 

10/72 

128 

67 

104 

7/74 

10/72 

121 

67 

104 

1/74 

122 

67 

103 

1/74 

10/72 

•47 

23,42,67 

76,103 

3/75 

11/66 

125 

67 

104 

1/74 

10/72 

143 

68 

104 

M 1 

148 

68 

104 

'  Krl’l 

Hr^i 

147 

68 

104 

'  I!  V 

Wt  H 

148 

68 

104 

'  W 

Hr^i 

142 

68 

104 

'  'Kr  V 

Hr^i 

IS 

68 

104 

12/74 

HI  H 

145 

68 

104 

11/74 

bi 

271 

15 

71 

10/74 

10/69 

275 

15 

71 

10/74 

10/69 

248 

18 

72 

9/74 

245 

12,28 

70,78 

9/74 

10/69 

245A 

19 

73 

9/74 

10/69 

85 

29 

79 

4/74 

9/68 

8S1 

62 

96 

12/74 

2/69 

815 

38 

83 

5/74 

412 

45 

84 

1/75 

11/68 

414 

45 

84 

1/75 

11/68 

•71 

29,43 

79 

12/74 

2/69 

•31 

28,40 

78 

12/74 

2/69 

0450 

47 

85 

12/74 

11/68 

20 

28 

79 

4/74 

9/68 

37 

28 

78 

4/75 

12/74 

28 

28 

79 

11/74 

12/74 

87 

27 

78 

5/74 

11 

26 

77 

5/74 

Oil 

63 

97 

5/74 

814 

38 

83 

5/74 

8 

26 

77 

d/re 

8 

25 

77 

88 

27 

78 

8/74 

9/68# 

853 

62 

96 

3/75 

11/68 

243 

12 

70 

9/74 

10/69 

247 

18 

72 

9/74 

241 

12 

70 

9/74 

10/69 

241A 

19 

73 

9/74 

10/69 

242 

12 

70 

9/74 

10/69 

248 

18 

72 

9/74 

244 

12 

70 

9/74 

10/69 

244A 

19 

73 

9/74 

10/69 

240 

12 

70 

9/74 

10/69 

Series  tides 

(Sae  completa  tides  Hi  "THIas  and  Sources  of 
SaricK~  foHowHig  this  indea) 


Orders,  new.  capital  goods  industries,  nondefenae . . . 

Plant  and  equipment,  contracts  and  orders . 

Plant  and  equipment,  new  business  expenditures  . . . 
Plant  and  equipment,  new  business  axpanditures,  01 


Foreign  dHact  investments  Hi  the  U5 . 

Foreign  purchases  of  U5.  sscuritiei  . 

Income  on  foreign  investments  Hi  the  U.S . 

Income  on  US  Hivealmems  abrned . 

Investment  income  of  foreigners,  military 

expenditures  and  sarvicas  . 

Investment  income,  U.S.,  military  sales  and  sarvicas 

U.S.  direct  investments  abroed  . 

US  purchaaes  of  foreign  sacuritiet . 


Japan  See  Intarnational  comparisons. 


percent  change 


■—ling  indicatots  -  Saa  Composita  indexes 

iabii'i'^,  liquid,  to  all  foraignaa  BOP  . 

tabiliiiss,  liquHl  and  certain  nonliquid,  to  foreign 
official  agencies.  BOP . 


'ery  Sae  liMStmant.  capital 

KiJinuis  Hi  nonagricultural  establidimenis . 

rr.  hours  Hi  nonagricultural  establishments,  rate  of  efig. 


trade 

phlJ-y  See  Oafensa 
Ju'iey  supply,  change  Hi 

Money  supply  (Ml) . 

Money  supply  plus  lime  deposits  (M2) . 

Money  supply,  time  deposits  and  deposits  at 

nonbank  ihrifi  inatitutiona  IM3) . 

-"gc-je  debt,  net  change . 

r5.-:.j;=8  yields,  rasideniial . 


ional  defense  -  See  Defense 
ional  Government  -  See  Government 


Capital  goods  indusbies.  nondefensa . 

Conbacts  and  ordars  for  plant  and  aquipmani 

Defense  products . 

Defensa  products  industrias . 

Ourable  goods  indusbies . 

Components . 

Diffusion  inilax . 

Export  orders.  duraMas  except  autos  . 

Export  orders.  nonelaatKal  machHiary . 

New  orders,  manufacturing  01 . 

.  ?  ■''''i!;cl  fixad  investment,  GPOI.  NIA 

Constant  doHars,  total . 

Currant  dollars,  total . 

Parcant  of  GNP.  total  . 

Structures . 


OECD.  European  countriai.  industrial  produciHm  . . . 
Orders  -  Sae  New  orders  and  Unfilled  orders. 

Output,  labor  cosiparunitof . 

Output  per  manJiour,  total  priveta  economy  . 

Output  par  manJiour,  total  pnwte  economy,  change  H 

Output  per  manJioui,  total  prneie  nonfarm . 

Output  to  capacity,  manufacturing . 

iCvq.'tiiui  hours  of  productHm,  mfg.  avg  .... 


Currant  issue 

Series 

(peganumbea) 

Cherts 

Table  * 

24 

26 

77 

•10 

25,39 

77 

11 

27.43,44 

78,84 

061 

46 

84 

sao 

53 

88 

SS4 

53 

88 

S43 

52 

88 

S42 

52 

88 

S41 

51 

87 

S40 

51 

87 

$61 

53 

88 

$6$ 

53 

88 

66 

32 

80 

•62 

32,43 

80 

63 

32 

80 

63C 

32 

80 

•17 

30,41 

80 

630 

37 

83 

3 

20 

74 

$30 

50 

87 

$32 

50 

87 

14 

34 

81 

$21 

49 

87 

M 

21 

74 

46 

65 

113 

38 

83 

0$ 

33 

81 

102 

33 

81 

103 

33 

81 

33 

33 

81 

116 

36 

82 

24 

26 

77 

•10 

25,39 

77 

646 

55 

89 

647 

55 

•6 

25,39 

77 

06 

99 

06 

63 

97 

$06 

48 

86 

$06 

48 

86 

0440 

46 

84 

247 

18 

72 

241 

12 

70 

241A 

19 

73 

242 

12 

70 

121 

67 

104 

•62 

32.43 

80 

770 

58 

93 

770C 

59 

93 

166 

58 

93 

6$0 

62 

96 

21 

20 

74 

8/74 

4/75 

12/74 

12/74 


7/74 

7/74 

1/75 

1/75 


7/74 

7/74 

7/74 

7/74 


8/74 

8/74 

4/75 


4/75 

8/74 


7/74 

4/75 

7/74 


3/75 

3/75 

5/74 


1/75 

1/75 


1/75 

4/75 

6/74 


8/74 

4/75 

8/74 

8/72 

8/74 


10/74 

4/74 

5/74 

12/74 


9/74 

9/74 

9/74 

9/74 


1/74 


8/74 

4/75 

4/75 

4/75 

8/74 

2/75 


S8ri« 


9/68 

9/68 

11/68 

11/68 


5/69 

5/69 

5/69 

5/69 


5/69 

5/69 

5/69 

5/69 


7/68 

11/68 

10/72 


10/72 

11/68 


11/68 

8/689 


8/689 

8/68# 


10/72 

10/72 


9/68 

9/68 


9/68# 

9/68 


8/68# 

11/68 


10/69 

10/69 

10/69 


11/68 

10/72 

10/72 


I 


uviiuiMMTwsonai*  i^noNDcn  vwn 01  moicators.  irihe  'numdir' toil 
GPOI.  gros  privMt  domstic  and  NIA,  notionil  incomt  and  product  account. 


a  changad  anca  tha  publication  data  BOP  maans  balanca  of  paymants;  Cl.  composita  indax;  01.  diffusion  indai : 
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ALPHABETICAL  INDEX-SERIES  FINDING  GUIDE- Continued 


Series  titles 

(See  complete  titles  in  "Titles  and  Sources  of 

Series,"  following  this  index)  ^ 

Series 

Current  iswa 
(page  numbers! 

Charts 

T*les 

P 

Personal  consumption  expenditures.  NIA 

■ 

Automobiles . 

234 

11 

Durable  goods . 

232 

11 

OuraMe  goods,  sicept  autos . 

233 

11 

Nondurable  goods . 

236 

11 

Sarvices . 

11 

Total,  codstaot  dollars . . 

11.18 

Total,  currant  dollars . . 

11 

Total,  pttcant  ot  GNP . 

230A 

19 

Personal  incomt  -  Sea  Income. 

Plant  and  equipment  See  also  Investment,  capital. 

Business  expenditures  for  . 

•61 

27,43,44 

Businessexpendituresfor,  Dl  . 

061 

46 

84  1 

Contracts  and  orders  for  . 

•10 

29g39 

77  4 

Potential  gross  nationel  product  . 

206 

61 

95  1 

Price  indexes 

Consumer  See  also  International  comparisoni 

All  items . 

781 

56,66 

90,103  6 

AH  items,  change  In . 

761C 

56 

90  6 

Commodities  less  food  . 

763 

56 

90  6 

Food . 

782 

56 

90  6 

Services . 

764 

56 

90  6 

Oeltators,  NIA 

Fixed  weighted,  gross  prints  product  . 

211 

56 

90  8 

Fixed  weitpitad,  ^oss  pri^te  product,  change  in  ... 

211C 

56 

90  8 

Implicit  price  deflator,  GNP  . 

210 

9 

69  8 

210B 

210C 

Industrial  materials . 

•23 

30,40 

79  1 

D23 

Industrial  meterials,  01  . 

023 

63 

97  i 

Labor  cost,  price  per  unit  of . 

•17 

30,41 

80  e 

Stock  •  See  also  International  comparisons. 

500  common  stocks  . 

•19 

30,40 

79  1 

500  common  stocks,  01  . 

019 

63 

97  1 

Miolesala 

All  commodities . 

750 

57 

Farm  products . 

752 

57 

Foods  and  feeds,  procesBd . 

751 

57 

Industrial  commodities . 

55 

31,57 

Industrial  commodities,  changa  in . 

55C 

57 

Manufactured  goods . 

56 

31,57 

Manufactured  goods,  components . 

056 

Manufactured  goods.  Dl  . 

056 

64 

98 

Price  to  unit  labor  cost,  manufacturing . 

•17 

30,41 

80 

Prices,  selling 

Manufacturing,  Dl . 

0462 

47 

85 

Manufacturing  and  trade.  Dl . 

0460 

47 

85 

Retail  trade,  Dl . 

0466 

47 

85 

Wfroleale  trade,  01 . 

0464 

47 

85 

Prime  rate  Charged  by  banks . 

109 

36 

82 

Producers' durable  equipment.  GPOl,  NIA  . 

243 

12 

70 

Production  •  Sea  Industrial  production  and  GNP. 

Production  meteriels.  buying  policv  . 

26 

28 

79 

Productionofbusinessequip.  to  consumr  goods,  ratio  .. 

953 

62 

96 

Productivitv 

Output  per  menTtout,  total  private  economy  . 

770 

58 

93 

Output  per  mervliauf,  total  private  economy. 

change  in . 

770C 

59 

93 

Output  per  man-hour,  total  private  nonfarm  aeon.  . . 

956 

58 

93 

Profits 

Corporate,  after  taxes,  constant  dollars . 

16 

30 

79 

Corporate,  after  taxes,  current  dollars . 

•18 

30,41 

79 

Corporate,  and  inventory  valuation  adjustment.  NIA 

286 

16 

72 

Corporate,  and  irwentory  valuation  ad|u$tment. 

percent  of  national  income.  NIA . . 

296A 

19 

73 

Corporate,  undistributed,  plus  inventory  valuation 

adjustment.  NIA . 

294 

17 

72 

Mar^facturing,  01 . 

034 

63 

97 

Manufacturing  and  trade,  net.  01  . 

0442 

46 

85 

Par  doHar  of  tales,  menufacturing . 

15 

30 

80 

Profitability.  Cl . 

916 

38 

83 

Ratio,  profits  to  income  originoting  in  corp.  bm  . . . 

22 

30 

80 

Proprietors'  income,  NIA  . 

292 

16 

71 

Proprietors'  income,  percent  of  national  income.  NIA  . . . 

262A 

19 

73 

Purchead  melaiials.  percent  of  companies  repotting 

higher  inventories . 

37 

28 

78 

Rental  income  of  persons.  NIA . 

294 

16 

71 

Rental  income  of  parsons,  as  percent  of  national  income, 

NIA . 

264A 

19 

73 

534 

Reserve  transactions  tMlance,  BOP . 

522 

49 

87 

93 

Residential  structures  -  See  also  Housing. 

Residential  structures,  constant  dollars,  GPOl.  NIA 

2U 

18 

72 

Residential  structures,  currant  dollars.  GPOl.  NIA  . 

244 

12 

70 

Residential  structures,  percent  of  GNP.  GPOl.  NIA 

244A 

19 

73 

S 

Salaries  *  See  Compensation. 

StfitS 

|<}cr-:;-rinns| 

I  data) 


Series  tides 

(See  complete  titles  in  "Titles  end  Sources  of 
Senes  "  folloiwing  this  index) 


10/69 

10/69 

10/69 

10/69 

10/69 

10/69 

10/69 

10/69 


11/68 

11/68 

9/68 


5/69 

5/69 

5/69 

5/69 

5/69 


10/69 

10/69 

10/69 

4/69 


4/69 

11/68 

5/69 

5/69 

6/69 

6/69 

6/69 

6/69 

6/69 

6/69 


12/74 

12/74 

12/74 


11/74 

3/75 


4/75 

4/75 

8/74 

8/74 

10/74 

10/74 

10/74 

1/75 

12/74 

8/74 

5/74 

8/74 

10/74 

10/74 

4/75 


10/74 

10/74 

7/74 

7/74 

10/74 

9/74 
9/74 
9 '74 


6/69 

11/68 

11/68 

11/68 

11/68 

11/68 

11/73 

10/69 

12/74 

11/68 


1/72 

7/68 

10/69 

10/69 

10/69 


Final  sales,  NIA 

Durable  goods . . 

Nondurable  goods . 

Total,  constant  dollars . 

Total,  currant  dollars . 

Inventories  to  sales,  manufacturing  and  trade _ 

Machinery  and  equipment  sales  and  busines 

construction  expenditures . . 

lyianufacturers’ s^.  total  value  . 

Manufacturing  and  trade  sales . 

Manufacturing  and  trade  sales,  net,  01  . 

Retail  sales,  constant  dollars . 

Retail  sales,  current  dollars . 

Components  . 

Diffusion  index . 

Saving.  NIA 

Capital  consumption  allovvances . 

Gross  saving,  private  and  government  . 

Personel  saving  . 

Personal  saving  to  disposable  personal  income . . . 
Profits,  undistributed  corporate,  plus  inventory 

vaiuation  adjustment . 

Surplus  or  deficit,  government  . 

Securities  purchases.  BOP 

Foreign  purchases  of  U.S.  securities  . 

U.S.  purchases  of  foreign  securities . 

Selling  prices  •  See  Prices,  selling. 

Sensitive  financial  flows.  Cl . 

Shipments,  ratio  of  manufacturers'  unfilled  orders  to  . 
State  and  local  government  -  See  Government. 

Stock  prices  ■  See  also  Internatiorwi  compwisons. 

500  common  slocks  . . 

500  common  stocks.  01  . 

Surplus '  See  Government. 


Transportation  and  other  services,  peyments.  BOP 
Transportation  and  other  services,  receipts,  BOP . . 

Travel 

^ments  by  U.S.  travelers  abroad.  BOP _ 

Receipts  from  foreign  travelers  in  the  U,S..  BOP  . . . 

Treasury  bill  rats . 

Treasury  bond  yields . 


11/68 

3/69 


7/68 

10/69 

10/69 


10/69 

5/69 


10/69 

10/69 


Unemployment 

Help'wanted  advertising  to  persons  unemployed. 

ratio  . . 

Initial  claims,  avg.  vneekly,  unemployment  iniur. 


Layoff  rate,  manufacturing . 

Persons  unemployed,  civilian  labor  force . 
Unemployment  rates 

Both  sexes.  16*19  years . 

Females.  20  years  and  over  . 

15  weeks  and  over . 

Insured,  average  weekly . 

Males.  20  years  and  over  . 

Married  males,  spouse  present . 

Negro  and  other  races . 

Total . 

White . 

Unfilled  orders,  manufacturers' 

Durable  goods  industries . 

Durable  goods  industries,  change  in . 

Unfilled  orders  to  shipments,  durable  goods  Indus. 
United  Kingdom  •  See  InternetionsI  comperisons. 


Vacancy  rate  in  rental  housing 
Vendor  performance . 


IWagas  and  salaries  -  See  Compensation. 

Iwest  Germany  See  International  comparisons. 
|wholesele  prices 

All  commodities  . 

Farm  products . 

Foods  and  feeds,  procesaad . 

Industrial  commodities . 

Industrial  commodities,  change  in . 

Manufactured  goods  . 

Manufactured  goods,  components . 

Manufactured  goods.  01  . 

IWorkwaek  of  production  workers,  manufacturing . 


IWorkweek  of  production  workers,  manufacturing.  Dl . 


Series 

Current  isne 

(page  numbers)  , 

Charts  | 

Tebfes 

270 

5 

^1  10 

274 

5 

n  10 

273 

8 

72  10 

57 

4 

76  8/ 

951 

2 

96  12 

68 

17 

78  8/ 

410 

IS 

84  1/ 

•56 

4,42 

76  12 

0444 

16 

85  12 

59 

14 

76  4/ 

•54 

24,42 

76  3 

054 

054 

64 

98  3/ 

296 

17 

72  1C 

290 

17 

72  11 

292 

17 

72  1( 

854 

62 

96  8 

294 

17 

72  1 

296 

17 

72  1 

564 

S3 

88  7 

565 

53 

88  7 

.  917 

38 

83  5 

.  652 

62 

96  8 

.  •« 

30,40 

79  1 

019 

63 

97  1 

549 

52 

88  T 

546 

52 

88 

545 

52 

88  7 

544 

52 

88  7 

114 

35 

82  1 

115 

35 

82  ( 

860 

62 

96 

•5 

20,39 

74 

(  05 

63 

98 

3 

20 

74 

643 

60 

94 

646 

60 

94 

845 

60 

94 

•44 

22,43 

75 

45 

22 

75 

644 

60 

94 

40 

22 

75 

946 

60 

94 

..  •43 

22,41 

75 

647 

60 

94 

96 

27 

78 

25 

29 

79 

652 

62 

96 

.  657 

62 

96 

32 

29 

79 

750 

57 

91 

.  752 

57 

91 

...  751 

57 

91 

...  55 

31,57 

80,91 

...  55C 

57 

91 

56 

31,57 

80,91 

..  058 

...  056 

64 

98 

...  *1 

20,39 

74 

...  01 

99 

...  01 

63 

97 

2/74 

2/74 

2/74 

3/79 

2/74 

2/74 

2/74 

2/74 

2/74 

8/74 

8/74 

8/74 


5/74 

11/74 


7/74 

2/75 


10/69 

10/69 


7/68 

2/69 


2/69 

11/68 


6/72 

10/69 

10/69 

10/69 

7/68 


5/69 

5/69 


5/69 

5/69 

5/69 

5/69 

7/64 

7/64 


6/69 

6/69 

8/68# 

4/72 

4/72 

4/72 

4/72 

6/69 

4/72 

V72 

4/72 

4/72 

4/72 

9/68 

9/68 

9/68 


10/72 

12/74 


6/69 

6/69 

6/69 

6/69 

6/69 

6/69 


6/69 

8/68 


*Denotes  series  on  the  1966  NBER  "short  list"  of  indicstors.  #The"number"for  this  series  title  was  changed  since  the  publicstion  date  shown.  GOP  means  balance  of  peyments.  Cl.  composite  index;  Dl.  diffusion  index; 
GPOl,  gross  private  domestic  investment;  and  NIA,  national  income  and  product  account. 
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